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GAS  HOLDINGS 
MAY  BE  BURDEN 
TO  DOM.  GLASS 


IVjnyor  of  Calgary’s  Definite 
.’'taJement  to  The  Financial 
T  i.me*  —  High  Price  Killed 
Deal  —  Making  Other  Ar¬ 
rangements  —  Mo  Other  Cus- 
tomor  For  Dominion  Glass- 


Members  Toronto  and  Miyntreal 
Stock  Etchangtf 
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An  Impartial  Review 
ofBusiness  Conditions 
in  Canada 


A  brief  siumnary  of  the 
current  state  of  business 
In  Canada,  based  on 
authentic  statistics,  is 
given  in  the  issue  of  the 
Greenshields  Review  just 
published. 

Of  particular  interest  to 
investors  are  deductions 
as  to  the  probable  influ¬ 
ence  of  these  facts  on 
investments. 

The  Greenshields  Review 
is  now  in  its  eleventh  year. 


In  \-iow  r>r  ihn  imrrrtainty 

i--hi<'h  Ii3i-  atir-iifjcd  <hg  affairs  of  thn 
Dommtnn  iT-lass  <~rtnipany,  Timited. 
m  respeni  of  n®eotlaiions  carried  od 
with  the  r aieary  Gas  C'ompany  for 
ifap  d®vrlopm‘'ni.  of  Dominion  Glass 
namral  sas  holdings  at  Redcliffe.  Al- 
brrig.  The  nnancial  Times  asked 
G'^eran  TI  Webster.  ^Iayor  of  Gal- 
Earr.  for  a  definite  statement  reeard- 
mc  thf  matter  as  i’  stands  today 
I'bp  follnwinE  statement  wse  rc~ 
rrived  from  Mayor  We,b=ter. 

'fayor  Pebster's  Bepnrt. 
dalcary.  Alberta — Agreement 
between  c-iry  and  ^ algarr  Gas 
r'ompany  for  augmented  supply 
s’lpula'ed  Gas  Company  submit 
aereemeni  between  tboroselves 
.-iTirl  owners  Ttedcltffe  cas  ft^ld 
for  augmented  supplv  from  thai 
source,  latter  agreement  to  be 
siilyiect  approval  Cfry  Draft 
agreement  submitted  and  re.iect- 
ed  by  City  Counetl  for  reason 
price  asked  by  Dominion  Glass 
‘  o  too  high  and  therefore  un¬ 
satisfactory  Am  act  aware  of 
any  further  deal  pending  be¬ 
tween  Gas  Company  and  Domi  I 
nion  Glass  Co.,  hut  city  taking  ! 
steps  to  have  Gas  r ompany  aug-  i 
menr  supply  from  any  available  . 
so’-irce  I 

(Signed iGFCi  TJ  WTBSTER  1 


of  Halifax 
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Due  July  1,  1945 
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CAPITAL  TALKS 
FINANCING  AND 
RENEWAL  ISSUE 


Quebec  Railway  Ready  DANGER  AT  END 

to  Selljo  Shawinigan  prom  INFLATION 

SAYS  H.J.  FULLER 


Sav  Federal  Loan  For  New  York 
in  Autumn  at  Favorable  Rate 
of  5  Per  Cent — At  Dis¬ 
count-Maturing  Victory  Loan 
Conversion  Plan  Under  Dis¬ 
cussion. 


Mr 


Robert  Prepared  to  Give  Up  Control — “Street”  Holds  Most! 
of  Stock— Would  Help  Public  Sers’ice  by  Removing  Compe¬ 
tition — ArraneinR  Financing  and  Exchange — A  Rival  in  the 
Field. 


Thr  ahovo  message  is  self-explana- 
♦r>ry  .and  indicates  rirarl.i-  that  the 
Dominion  Glass  ^'ompany  have  been 


•'*egnf!atlf!DS  betwemi  fha  i^hawln-  ] 
igan  Water  &  Pcwei  rompany  and! 
the  Quebec  Railw'ay  Light.  Heai  ft  ' 
Power  roropanr  for  absorption  of! 
tho  laUer's  propertv  m  the  City  of  i 
Quebec  have  reached  a  point.  The  I 
Financial  Times  understands,  where 
a  definite  ajiuouncement  may  be 
made  in  a  few-  days  That  is.  the .' 
question  has  ims.sed  the  point  where' 
»he  consent  of  Quebec  Railway  niana  ■ 
geme.nt  has  to  he  obtained  This.  11 
is  believed,  has  alreadj  been  serured  j 


Business  Men  Learned  Lesson  ot 
1920  Too  Well  to  he  Caught 
Now — Only  Boom  in  Building 
Trade  —  Agriculture  is  the 
Basis  —  Limiting  to  90-day 
Orders. 


Write  for  a  copy 
to-day. 


iamation  of  the  two  compauie* 


Greenshields  &  Co. 


DtsUrt  m  Canadian  Bond  Issvas 
Memhen  Afoatmad  Stock  £achangf 

Mootw^;  17  Sl  John  Street 

and  Mount  Royal  Hotrl 
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BROMPTON  EARNING 
TEN  PER  CENT.  BASIS 


'4ccT>rdtng  to  interests  to 

Brcmi»ton  irialp  *•,  Paper  e-^mpany, 
during  the  past  month  earnings  after 
depreciation  have  been  running  at  a 
rate  of  approximately  ibper  cent,  on 
the  common  stock. 

With  the  improvement  that  has 
come  in  conditions,  it  i.e  rtalmed  that 
the  compam.v  should  be  able,  alter 
taking  care  of  aP  erpenses.  to  show- 
close  to  19  Tier  cent  on  the  common 
for  the  current  year.  AVhlie  this 
amount  was.  not  e.a.rned  in  the  earl’er 
months,  the  average  should  h-'*  eytah- 
llshed  by  the  high  rate  w-hich  .should 
be  possible  during  the  summer 
month?. 


praciicallv  dropprd  from  the  negofi- 1 
'  aliens  rogardine  The  eify'acas  supply  ' 
land  that  siiplics  from  other  sources 
I  will  be  availed  of  11  is  otldeni  that 
bad  Dominion  Glass  br^n  willing  to 
, submit  a  price  more  reasonable  than 
'the  211  cents  per  l.eno  rnWe  fr-ct  de- 
I livened  Inio  the  company's  pipe  line, 
j  which  they  did  ask.  a  valuable  equity 
i  for  shareholders  might  have  been 
I  built  up  thereby,  masmuch  as 
^revenue  would  have  been  around 
$2fi0.'i0fi  per  annum  on  an  initia.1  in 
vestment  m  tb®  gas  holdings  of  about 
.« SiMT.OfiO  As  things  now  stand  the 
:  Dominion  Glass  c-ompany  bold  valu¬ 
able  n8tur.i1  gas  rights  for  whieb 
there  is.  no  eustomer  available,  while 
unless  rieveioped  ill  due  eoiirse.  the 
igas  deposits  may  not  be  available 
■  wben  they  might  b.-  neerlrr), 
i  f1  would  seem,  Iheiefore.  tha*  the 
eomnanv  would  d"  w-e|i  to  pu,-h  the 
I  matter  as  rigoroti  ]v  at.  possible  tn 
■order  th.at  thev  ina>  turn  a  potential 
Moss  on  Investment  into  a  fair  annual 
profit 

!  The  r algait  Piireau  of  The  P*inan- 
cial  Times  also  investigated  the  situ¬ 
ation.  and  renriff  a-,  follows: 


•would  be  the  providing  b?'  the  Public  | 

Service  Coiporatfon  of  funds  to  meet ' 
the  maturing  issue  of  $2.500,(i00; 
bond?  of  Quebec-Montmorency  that, 
are  duo  on  tb"  first  of  .Tune,  and 
the  final  result,  an  exchange  of  Que¬ 
bec  Rai!w-ay  stock  for  that  of  a  re.or- 

ganfred  I’nbUc  Servdep,  j  \  reassuring  vV>w  of  the  business 

T  inaucla.]  circles  have  situaiion  was  give.n  to  The  Financial 

aroused  to  an  unusual  state  of  in-;  .. 

terest  not  to  sav  excitement  the  last!  Henry  ,1.  T-ullev.  the  w-eli- 

few  da.v's  ov’er  rumors  of  negotiations  I  I'nown  TTnited  States  banker  and 
for  financing  the  maturing  bonds. j  cBpitaHsi,  who  is  closelv  .assoeiaiod 
Surprise  has  been  expressed  at  the.  ^  <  anadian  indiis- 

.  tn?0  ^fr  Robert  who  vari'i 
now  with  an  i  took  ovtt  the  presidency  of  Quebec 
detailed  offer  j  'Railw-ay  would  consent  to  surrender 
that  Shawinigan  acting  for  its  sub-  I  i))j.  control  and  leave  the  Quebec 
sldiary.  the  Publlr  Service  i  oipora- 1  field.  paDleularlv  after  ibe  spirited 
tion  of  Quehor,  is  prepared  to  make.  f,gi„  jjp  -w-agpd  io  secure  the  seggre- 

for  the  asset.s  of  Quebec  Railwai-  '  gatjon  of  the  propertic.s  into  Que  i  ’^nw-  Chairman  of  the  Board. 

Rond  Issue:  txchaiige  of  .block-  I  bee  Tramway:  and  Gas.  and  Quebec  Inflation  Only  In  Building. 

The  immediate  result  of  the  ama.]-|  Power.  Tf  was  known  also  that  liei 


tries,  sueh  as  Cynad:'  Cement  Com¬ 
pany  of  which  he  is  a  vice-president, 
and  Canadian  Fairbanks-Mov.se.  of 
whirli  he  was  formerly  president  .and 


(<  out  in  lied  on  I'nge  T) 


PULP  AND  PAPER 
MERGER  COMING 


HIGHER  CHARGES 
FOR  GRAIN  HAUL 


\dr«.II'T 

Reviilf 


(Frotn  the  ( algari  Rnrean  of  The 
riiiancial  Tiroes,) 

Calgary  -  Through  asking  a  price 
■which  was  considered  too  high  by  the 
City  the  Dominion  Glass  Companv  ts 
now  in  a  neeuliar  position  with  re. 
speef  to  fhoir  Redrltfc  natural  gas 
holdings  Negotiations  between  the 
Company  and  the  caieary  Gas  Com¬ 
pany  bay  beer,  dropped  through  the 
city’s  refusal  of  the  price  basis 
It  now  appears  that  unless  the  deal 
goes  through  nr  unless  some  other 
customer  ran  be  found.  Dominion 
Glass  w-il!  have  a  t.^do  non  white  eie. 
phant  on  their  hands 
The  worst  feature  of  the  situation 
as  it  existo  at  th®  present  rim®  is 
f Continued  on  P.i§e  7) 


Reports  of  Corobtnatioii  of  Rrigo 
and  bt.  Ataiiriee  AVitli  Possibly 
Two  Afore, 

Rumors  persipt  of  plan  fo-  n  me*-- 
£or  of  some  .sort  of  pulp  and  paper 
mills  operating  a'.ong  the  valley  of 
the  .bi,  Alaurlce  River  There  ercrix 
of  these  In  all.  La,urenilde  .is  th® 
most  northerly  at  Gra.nd’yTere,  RelgOj  ,-,-p  on 
Taper  c ompany  at  Shawinican  r■all^, 
and  fotir  at  Tbre®  Rivers  at  the 
mouth  of  the  St  Maurice  Hive', 
M’as’a.gamar.k  Pulp  Paper  Com¬ 
pany.  St,  MauDc>=  Paper  I'ompan''. 

St.  La-wrenee  Paper  Afill?  and  plant  ot 
the  International  Paper  i  ompany 
known  a.s  the  St.  Afaunce  Lumber 
1  (tompanv  So  far  ne>  w  ord  has  beep 
heaM  of  the.  jnrlugton  ot  the  la.* 
two,  and  it  is  probable  that  th®  in¬ 
ternational  Paper  Co  would  not  rr. 


'dr.  Fuller  be,lle.ves  that  the  biisi- 
j  ness  raon.  including  manufacturers, 
'  robbers  and  retailers,  learned  their 
I  le.-isoii  in  the  InfLotiop  period  that 
!  culminated  in  1920.  and  that,  ibey 
!  will  not  he.  hired  again  by  thw  temp 
;  tations  of  inflation  that  have  be<>n 
I  bo.'^etling  them  for  some  month,'  past. 

Indeed,  the  only  inflation  th.it  he  see.' 
I  in  the  I'nited  States  is  in  the  build- 
!  ing  indiiKtry.  •where  carpenters  a.nd 
i  masons  and  plumhersand  other  trades 
;  have  lacked  up"  wages,  -with  the  re 
,  suit  that  he  believes  the  niiestion  of 
I  co'i  of  couslnietion  win  r.xercise  ■! 

I  very  derided  brake  on  nt  w-  coni  rad  . 


Already  Tlii'  Season  As 
Of  Aessels  Orawn  Oft 
I  (>r  Ore.  Trade. 

Tn  -ipite  of  the  recent  investigation 
into  gra.'ii  freight  rate:,  on  the  upper 

laker-,  rator  prevailing  at  pr-nront ;  i),cre  li-ave  been 

are  hi.gho.r  than  last  year  at  this  I  l;^rge  number  of  coinmitments  w-bidi 
lime,  and  have  advan'-i-d  on  an  av 


(Ottawa  Bureau  of  Tho  FlnanHal 
Times.) 

Ottatra. — Two  interesting  fina.n!  la) 
operations  are  no-w  under  disou.s.'ton 
in  the  Capital  One  is  the  method 
by  which  the  192S  Victory  Loan 
maturtty  will  h®  handled  a.nd  th® 
other  is  the  new  Federal  loan  for 
something  like  .Slfio.ooo.oiiil  which  it 
is  expected  will  be  brought  out  w  ith-. 
In  the  next  three  months. 

Once  the  Budget  is  out  of  ibe  wav 
If  ts  generally  expected  that  furtber 
consideration  will  he  given  these 
important  matter.'.  At  the  pie.sent 
time  there  is  something  like  $175,- 
noo.imfi  of  the  maturing  a  irtory  i.oan 
outstanding 

\ew  )ork  Kayored. 

The  capital,  as  well  as  financial 
interests,  is  much  iutere.sied  as  to 
w-hat  will  be  done  by  the  Minister  of 
Finance  in  the  matter  of  new  finan¬ 
cing.  Of  the  three  marketi-.  London. 
New-  York  <a.nd  Canada.,  well  informed 
bond  men  fa.vor  New  York  rather 
than  l/ondon.  because  of  the.  discount 
on  '  anadian  funds  in  that  market 
and  the  heavy  premium  now  existing 
on  British  funds  here.  .Altliough 
1/ondoii  has  a.lways  been  favoratile 
toC anadian  borrowing,  it  is  felt  ih.it 
the  New'  A'ork  market  would  offer  the 
Dominion  more  attractive  iernis  on 
a  large  issue 

.Mthniigh  there  are  a  ntimher  of 
people  who  would  like  to  sec  new- 
Feilera.i  financing  carried  on*  in  this 
eoiinfry,  studenis  of  conditioim  stoiii-! 
ly  maintain  iba.i  riich  a  loan  as  the 
(rontimied  on  Page  7)  I 


CITY  OF 

ST.  LAMBERT 

P.Q., 


S'Jfo  BONDS 

Due  1st  November,  1952 


Denomination  $10on 


PricF :  to  yiFild  5.40% 


DcmaONSECBEmES 

CORPOKiVnON  UNTIED 


FFiabli.hrd  1401 

CsjLida  L  ife  Building  MONTREAL 
TORONTO  LONDON  ENG 


h  gives  you  the 

FACTS 


Hsiv  Hess  are  a  poor  juld* 
wh-  1  <Iro''.-,ing  investments 

the  bond  or  stock 
"’liat  are  the  net  earn 
lli)w  has  (  ■fimmon  acted 
l'\ch!jn>;®  durinig  1h* 


What 

i.'i-'i®  . 

mg,--  ? 
oil  1  h 


P-i.-t  five  years  ?  Who  are  th® 
directors  Such  facts  enabl® 
you  t-i  iudge  intelligently 
•  •onciso  f.aet.s  of  this  kind  about 
til.  comp.anies  whose  securities 
air  dra.lf  in  d.vily-  are  given  in 
thi  handy  |•"c■ket  Manual  we 
haie  Jur-t  issued.  AVe  will 
gladly  .'end  you  a  complini-nt- 
ary  copy  upon  rouue.«t 


GOOD  TEXTILE 
REPORT  COMING 


GRAHAM,  SANSON 

and  Company,  Limited 
INVESTMENT  BANKERS 
8i  Bay  Street  37  James  St.  Si. 

TORONTO  HAMILTON 


F,epnrt  for  Past  Year  Sliroibl  Prove 
Satisfying  to  SharHinlder'  - 
I  xpected  In  'lore  Than  .Ins. 
ilf.v  Share  l{i-i,<liii'lroriii 
Fen  FXinuites. 


cent  a  buFbel  nneo  the  open¬ 
ing  of  nav-igstion  Indeed  at  ih® 
moment  tb,  ip  i.'  a  eiarcitv  of  space 
and  cargoes  that  wire  de.la.yrd  sev¬ 
eral  wee-kp  in  the  opening  of  naviga¬ 
tion  are  being  j-ent  to  Ba.v  ports  and 
obipne.d  by  rail  to  Afontreal.  To  rii.-.h 
ir,  £;et  grain  out  after  the  delay  is  a 
tempuraiy  condition,  but  the  outlook 
for  firnicr  prices  .ill 
-caenn  is  improved  f 


may  keep  ihe  indusiry  activ-e  fo; 
Foni®  monlb.-.  and  po?Flb1y  until  th' 
end  of  the  p  '"'-nt  year. 


Based  mi  Riiildinc  B<roni. 

In  the  main  he  is  of  the  opinion 
that  the  hiisine?.,'  boom  that  has 
'ee.med  Po  remarkable  in  the.  rnited 
Statee  since  fhr  beginning  of  the 
year  has  been  founded  on  the  build¬ 
ing  Iroom  'This  has  provided  cin- 
through  the  pio>-ment  for  a  large  section  of  la- 
far  a,'  the  hor  at  very  high  price.'  and  bar,  cali- 


The 


Water  Power 
Industry 


is  built  upon  found¬ 
ations  that  endure. 


Its  securities  are  among 
the  most  stable  and 
profitable  type  of  in¬ 
vestment. 


It'-ile  tO‘day  to  our  nearni 
office  for  particular,  of 
H-’afer  Pover  Securtfic. 


NESBITT.THOMSON 

and  Company,  Limited 

145  St.  James  St.,  Montreal 


Toronto 
tendon*  Ont* 


HamiltoT) 

Wintiipeg 


AUTHORITY  IN 
CHEERFUL  MOOD 


1  (Frero  The  London  Buresn  Of  The 
Finanrial  Tiroes.) 

London  —  Sir  i^eorae  AtcLaren- 
Brown-  genp'al  manager  at  London 
!  for  the  Canadian  Pacific  Railway, 

I  and  pr'f-ident  of  th®  Canadian  Cham¬ 
ber  of  r omni'rc®  her®  ie  optimistic ! 
regarding  tb'  outlook  for  ''anada; 
j  although  he  takes  the  vi®.-*  that  the, 
:  good  w  ork  no^w  b'ing  carried  out , 
j  bv  th'  i^baTriber  needs  the  fullest  ro- 
;  operation  on  the  part  of  I'anadians 
I  Sir  George,  when  intemewed  by: 

I  your  'orrespond'nt  rei-iew-'d  the  j 
;  goed  tvork  done  to'  the  f~hamber  and 
I  regretted  onlv  that  its  'xi'ter"  has; 

I  been  of  such  short  duratjon  He  save  j 
'  that  th®  usefullnesa  and  scop®  of  the! 

Chamber  ie  being  incr®aFed  from  day 
I  to  dav,  and  British  importer?  are  ' 
using  this  m.'ans  f®r  Eotting  into] 

I  rlos'  touch  w-itb  Canadian  firms 
I  There  (s  th'  need  of  more  adequate 
I  funds  for  the  organiration.  but  it  ij ' 
expected  that  requirement  will  be 
met  In  good  tmi'  Financial  support  , 
of  the  orranuatlon  by  Canadians  is, 
urged,  in  view  of  th'  fact  that  Iron- 1 
don  is  the  largest  international  mar-' 
ket  in  the  world  and  th'  advantages, 
to  be  derivi-d  by  Canadians  from  this' 
source  should  bo  v'rv  great  in  ttj® 
years  to  come. 


vossel  men  are  conrrined  by  the.od  for  the  production  of  a  largo 
HmuJsh  its  Canadian  mHl  urd®'  an-  |  heavy  demand  tor  boats  to  ran-y  ore  amount  of  materials  which  have  been 
ron'idAratoin  '  ' i'nited  States  ports  a.s  a  result  of  gomr  up  in  price  and  for  imi-pased 

ill®  broom  in  tb'  stori  businer-s  This |  transportation. 


The  plan  that  receii-er 
credit  st  th®  moment  is  th 
of  the  Boigo  and  Bt  AVq.iipirr.  The 
two  have  timber  limits  along  tb® 
Maurlc®.  and  a  combination  wou’d 
result  in  materially  lessened  'Oft?  o^ 
logging  operations  and  probabb'  of 
management  Be! go  wg^  taken  v® 
centlv  from  Beiigian  •'ontrol.  wbilo 
St  Afauricp  Is  controlled  b"  ’h® 
Union  Bag  &  Paper  '‘■ompanv  Th' 
two  mills  produce  a  liP,!'  o--er  .too 
tons  of  newsprint  daih 


ereart-:']  ha,  diverfed  a  large  number  of  boat?  .  „  , 

’T'®rcrr|„,f  the  -rain  rout'c  and  lett  mndl-  B’lFfnc  Farmer, 

,  tionr  miirh  ]>ettrr  for  those  stiil  rp- j  '  Piire.r  are  reaching  a  point,  how- 
j  maining  ever,  -uiber®  it  is  crobabl®  that  fur- 

Tt  seem-'  probable  that  business  I  th'r  building  eommitment'  ar®  20- 
fr.i  i.be  vessel.'  w  i;l  b'  rood  in  spi*® '  mg  to  be  curtail'd  and  wlirn  present 
of  the  fact  that  -o  far  there  are  atloi-ri°r?  .md  commi'ments  have  been 
least  forty-five  new  boats  ip  sight  to  ooniplet'd,  w®  will  get  bark  to  the 
rompefe  tor  bu'in'?*  including  ten  huving  power  of  the  farmer,  tb®  ba- 
for  fbo  02i|vif  '  ompany,  ten  for'fi..;  of  real  propperitv  in  tb®  i  ntt'd 
Fa't.e.rn  Stramrh’p.'.  and  others  for,jgt^,,PS  and  in  Canada  and  in  prani- 
Playfalr,  Ajaihews,  MacKay  and  1  e-.erv  eountry.  Th'  iarnrors 


Although  few  r't  m'U  -  ai®  to  bo 
heard  on  th®  Sirrrt  .-'Mrilin;  the 
fortheoming  annual  iii  ui.-o'  oi  il.ej 
Dominion  rextilc  rnm]»:iy,  i,hniior|,| 
th®  general  knowlc.-lg®  is  th.ii  ihej 

I  epnrt  will  tie  ,111  ® yeepl  iov,.L  1 ;  iied  ' 
on®.  The  fiscal  year  c.-inie  to  .'lU  ' 
en'l  on  March  .'il.  last,  and  f  ir  i!':ii 
period  earnings  are  expected  in  It 
well  ahead  of  tliose  f®ir  tli<  prei  ®.l 

mg  .tear  when  20.42  per  cent 
earned  on  the  old  eomnioii  stook  | 
fiurlng  1922-25  there  were  no  mven-j 
torv’  los:ros  tak'n:  mills  operated  alj 
full  eapaeitv;  prioer,  were  entirely 
sat isfa.ctoi y  and  labor  conditions  of] 
tbo  best.  Till  rrsuli  w.is  a.  year  of 
r.\-rei)ent  fitiancial  progress. 

Bo  far  as  the,  eurrent  fiscal  year 
is  concrni'd.  li  is,  .'♦.ited  that  opera¬ 
tions  have  hcep  on  a  .-at i.sfaetor.v 
f.cb!®  up  to  about  th®  end  of  the  i-i'i 
month.  wh'P  a  eonsidi  rabl®  tailing 
off  in  demand  wa:.  noi®.)  Thi  is 
due  laregly  lo  prev.iilinc  cniiddioiis 
and  textiir  people  hold  the  Mew  ibai 

II  is  hut  a  tenipoiai'  Mtuation  aii/1 
that  the  market  will  r-apidl,.  cni-r®rt 
itself 


CANADIAN  BANK  STOCKS 
HAXK  or  vro-VTBE.lb 
<  vNvru.AA  ii.vAK  or  f 

nOMIMOV  B\>K 
IVirilRIVI,  B\M\ 

VIOI  sOXh  H.ANK 
nyvh  tti  Nov.v  sroTFA 
nov  \l,  BAh'K 
*<T\NnARn  n.ANh 
H\Nh  OS"  TORO'S  TO 

C.  .1,  IIALLETT 

111  Biioxnvvvv.  m:vv  aork 
Trloplloll.  IIKI  IMII  m;i 


In  riiis  Issue 


ohoniEr' 

illf*!*  projApjAe*]  for 


I'  SUV.  r\s  U 

rrni 

Hollor- 

Hon^l  niork^'t 

roi  n 

'Th»  Uo''  •'ol'li*  fo  roftf 

of  fhro4*  hiiiiK:. 
r\4.r.  FOT 

Ifinf*  fo 
tdlforl'H* 

s!.vr> 

fjOrf#P  ’»fnr!*r  *  — riMvy  pet- 

i^onollftf*^' 

M\| 

Onforfo>  !  Hotv  »•;#'«- 

fiaiufri*  orr  "r****?!**'!:  »»*»  •••p  »pFo«f  fr> 
ston*! 

V \r,f  T''  I  I  \  I 

fiiirlph  hit  hv  IlMhlMs;  *'p  with 


other  interests 


(fonfintied  on  Pace  7) 


THREE  AAHLLFA  AflLLS 

OFEKATLNG  NEAR  FiPAClTT  l 

The  three  pulp  mill.'  of  th®  AA'baton 
Fulp  &  Paper  fo  are  operating  to  ; 
near  eapaeitv  Th®  .fapanese  mar-  I 
ket  for  sulphite  pulp  shows  3  marked  j 
iniprovement  and  the  British  folum-  | 
hia  inniber  market  ir-  quite  strong. 
'Dn  the  fir.'t  of  Afay.  AA'halen  redeem¬ 
'd  .TtoT.f'fifi  of  ♦;  per  rent  first  mort-  ! 
gage  serials  that  had  matured. 


S97.333 

r/:  20.000) 


City  of  JHontreal,  Q  ue* 

flssnsfi  by  Maisonjienxre ) 


4^/2%  Bond# 


Dti«>  1950' 1952 


T*rincipal  and  half-yearly  interest  (1st  May 
and  1st  November)  payable  in  London, 
Engird,  or  in  Montreal,  at  the  fixed 
ratf  of  $4  .86  2-3  to  £1. 


Denomination:  $486.66  (£160) 


Aksqb' 

$24,838 


$24,333 

$48,666 


Da<!  Priee 

1  Nov.,  1950  _ 90.50 

1  May,  1951 _ 90.42 

_  1  Nov ,  1952  _ 90.19 


These  bonds  are  a  direct  obligation  of  the 
City  of  Montreal,  ranking  the  same  as  other 
bonds  of  that  City.  They  were  originally 
issned  by  the  Towm  of  Maisonneuve  which 
has  since  been  annexed  b.y  Montreal. 


Prices t  As  above,  Tieldin^  5.15^ 


Wood,  Gundy  &  Company 


Toronto 
Winnipeg 
Leiuion,  On*. 


140  St.  James  Street 
Montreal 

Telephone:  Main  707 


Montreal 
New  York 
Londcro,  Eng. 


How  Ls  Business  ? 


Industrial  Bonds 


>AVIG.4TIO>— V* 
f.ij-wr^ncA  ruib  of  fr4*fKht.. 

btjFines#  develop* t 

^herp'y  In  »hor1 

-ecr 

riF-T4JL  Tn-ADt-— ««Bie  heftrr 
men*  noteiS  a*  iurln*  iidvaaeen 
Im.tne*'  •tlU  Iwhlud.  b-weveri 
moof  'CB'cnable  line#  helng  sa®- 
•  iflrffl  at  low  price*  I  ataple*  I® 
.«pa<iv  enquiry!  prlree  ITrtni 
rlofblng  artiv®. 

CO.ASTRl'CTIOV  —  liltreraal'r 
acfi.ei  volume  -re!!  ahead  of  year 
aim  and  In  many  e»»cs  oxceeds 
•iprctutlona;  Indn.trta  hulldicc 
gn’tO  r'lth  conaequrnt  atrnna  de¬ 
mand  tor  marhlneT-v  and  euppMrai 
labor  »tl!l  In  moderate  rupply  »od 
further  activity  would  create 
»horf  age 

BflLIlERS'  SrPPLIEh  —  Ad 
vancea  the  ruin  hardwood  flour- 
InK  pimps  52-'  per  f.0O«  feet( 

pliimblDK  Kupplle*  alto  advanert 
general  hardware  Itae*  show  con¬ 
siderable  i.tren*rthi  pulnt*.  var- 
..Itbea  and  oil*  active. 

hrO.AB  —  Temporary  rally  In 
'UBar  apparently  peters  onti 
prices  here  again  lower  with  de¬ 
mand  fitful;  nimllar  situation  In 
other  refined  markets!  raw  sugars 
also  down!  hoyeotts  arross  border 
potent  force  In  hand*  of  deter¬ 
mined  puhllc. 

GRAINS — tloveraen*  teoni  west 
beKlnsi  eocouraBlnB  crop  outlook 
foctor  In  lowering  price*!  west¬ 
ern  report*  Indicate  wheat  well 
above  ground  In  some  sei-tlon«. 

BOOTS  .AM>  SHOES — Trade  re¬ 
ported  ImprovlnK  with  steadier 
demand  and  wider  distrlbutloji  1 
first  eneouragement  for  Industry- 
In  Ions  ttme- 

PROVISIONS— At  wholesale  de¬ 
mand  active  nttb  navlitntlon’s 
opening!  bu*y  «<  aton  looked  for¬ 
ward  to  by  chip  provisionerst 
grooery  lloes  also  In  brisk  de- 
maod. 


thp  tipfit.  thing  in  the  market  to-rlav.  if  you  W3.nt  good  interest 
return  coupled  with  probability  of  appreciation  in  value. 


fNnfTSTRI-AL.S  have  not  advanced  as  quickly  as  Government 
*  and  Muniripal  Bonds  havm  Put  the  mnditicin  of  business  in 
Canada  and  the  real  scarcity  of  good  Industrial  issues  by  the 
larger  corporations  point  to  higher  prices  and  lower  yields. 


^  I  'HE  follownng,  taken  from  our  current  hst,  afford  ample  scop; 
*  for  indiviaiial  selection  ; — 


Stetaon  Cutler  1st  Mtge 

Bonds  . 

Nova  Sostia  Tramways  and 
Power  General  Mortgatfe 
Bonds.  .... 

Wabasso  Cotton  Mtge.  an®! 

Coll.  Trust  Bond*  . .  . 
Continental  Paper  Products 

l*t  .Mortg^e  Bonds . 

Bathurst  Company  Ist 

Mtge.  Bonds . 

Abitibi  Power  and  Paper 
(^nl.  Mtge.  Bonds  ...  . 
Western  Power  of  Canada 

Ist  Mtge.  Bonds . 

Donnacona  Paper  Ist  Mtge. 
Bonds . 


Pate  % 
7 


Due 

July  !,  1942 


Price  Yield 
■About  %  About 


99. 


7  10 


(S'/j 

6 


Apr  1.  !9,S2 
May  1.  1942 
Feb.  L  1943 
June  !,  1941 
Jan  2.  1940 
July  1,  1949 
June  1,  1940 


100 
102 
,99  50 
100, 

97.50 

87.50 

101. 


7  00 
680 
6SS 
6.50 
6  2-5 
5  95 
5.90 


serve  the  smallest  as  well  as  the  largest  investor 
Instalment  terms  arranged  if  desired. 


Royal  Securities  Corporation,  Limited 


164  St.  James  Street,  Montreal 


Tar«>n*«>  -  Halifax  -  St.  Joha  -  Wtanipeg  -  VancoDTcr  -  New  York  -  L<mdoa 


1 


THE  FINANCIAL  TIMES.  MONTREAL,  MAY  12.  19^, 


When  Travelling 


Toul  Assets 
in  Exceed  of 
1600,000,000 


Head  Office:  Montreal 


This  Bank’s  Travellers’ cheques 
provide  a  safe  and  convenient 
method  of  carrying  money  when 
travelling,  and  its  Money  Orders  a 
safe  and  convenient  method  of  re¬ 
mitting  small  sums. 

Branches  in  all  Important  Centres  in  Caiuda 
Savings  Departments  in  all  Branches 

Bank  of  Montreal 


BEAUDRY  LEMAN, 
URGES  CHANGES 
IN  NEW  CLAUSES; 


Money  and  Exchange 


Currency 


Country 


Sterling . G.  Britain  N.Y.  Funds 

“  . . . .  “  “  Can.  Funds.. 


$4.S6  2-3 


lien 

- - .•  ■  Franc . Belgium . 

i  Opposed  to  Publication  of  “Hid-  ■  •  • ; 


Current 
Value 
$4.fi0  1-2 
4.6f»  .3-4 
6..38e. 
.0026c. 

6  69c. 
4.S0C. 
.0014c. 
10.47c. 
0038c. 
19.5.3c. 
26.62c. 
.0.3c. 


P.C.  of 
discount 
5  4% 
.3  5% 
66.% 
99  9% 
70.5% 
7.3  6% 
99.95% 
67.7% 
99  9% 
27.1% 
1.1% 
99.9% 


Established  Over  100  Years 


IUmhon 

BANK 


OF  CANADA 


Dividend  No.  145 


Notice  is  bereby  civen  that  a  dividend  at  the  rate  of  Ki''e 
per  aniitim  upon  the  I’aid-iip  Capital  Stork  of  the  Cnion  Bank 
of  Canada  has  been  declared  for  the  current  quarter,  and  that 
the  same  will  he  i)a.vat«le  at  its  Hankins  House  in  tlie  city  of 
Winnipc"  and  also  at  its  hrinclics  on  and  after  Friday, 
llie  first  day  of  .Inne.  irij:!.  to  shareholder.s  of  record  at  the 
close  of  business  on  the  Ifith  day  of  .May  next. 

The  Transfer  Hook.s  will  ho  closed  from  the  17tL  to  the 
31st  day  of  May.  both  days  inclusive. 

Bv  order  of  the  Hoard. 

.1.  \V.  U.A.MIHTON. 

General  Manager. 

Winnipeg,  April  1!'.  Ihl’* 


THE  BANK  OF  NOVA  SCOTIA 


den  Reserves”  as  Likely  to ,  MUreis  tpaper)  Brazil.  32.'44c.  10  47c.  67.7% 

Mislead  Public  in  Real  Valua- .  Crown .  Hungary .  071c? 

tionof  A„eU_Opp™edto  . ; ! ! !  1 1 ! ! ! ! !  IS.'  ISl  'i.lV 

I  the  Present  Interpretation  of  Ruble..!!! _ Russia .  51.45c.  .0.3c.  99  9% 

Overdue  Debts.  York  funds,  premium  In  Canada.  2  per  cent.^  same  as  last  week. 

I  OtmwH.  .\ra  rcprc.sentativcofthe  All  other  exchanges  considerably  weaker. 

I  F]Tn(  li  I  'anadian  hanks,  Beaudry  He- _ _ _  . 

;  man,  general  manager  of  Ha  Banqne  !  *  1 

!  d'Hochrlaga  was  callcil  by  the  Com-  1~> _ _ 12 _ I 

I  mitl.ec  on  Hankin.g  and  Coninierce,  j  a  1^0  lw01HGCll0S  4  l*OpOS0Q 
i  and  further  enlightened  the  mem-  r  C 

[hers  as  to  certain  in.jnrions  fcaiiirc.s,  fOr  •jtSlDlllZing  L/OllSir  dllCl 

I  of  the  revi.sed  Hill  as  submitted  by;  ,•  f _ 

I  I  the  Mlnlslrr  of  Finance  r  r0V©nting  InilatlOn 

J  I  Recording  Allcndaiice  of  IMrectors.  '  _ _  ^ 

In  opposing  Ilio  proposed  clause;  _  ' 

~  that  compei.s  a  record  of  the  atten-:  Prof.  Irving  Fisher  Outlines  Proposal  at  Genoa  Conference  — 

I  dance  of  directors  at  ineetings  during  1  Rates  of  Discount  Adjusted  to  Check  Inflation  or  Deflation 

-  -hi.  own  Pl.n  B,.ed  on  Price  Index  and  Regirterins 

"im.ssibly  some  directors  would  re-  Prices  of  Gold  Correspondingly. 

**  sent  being  controlled  a  little  like  _ 

school  hoys".  He  thought  it  would 

hr;  sufficient  to  present  the  record  at  Ottawa. — The  outside  .‘•praker.  that  .-omehody  or  not. 

!  the  annual  meeting.  :  i.s,  apart  from  hankers,  that  inade  the  J," w"'hav?nK'^^wm"*  not  romp  '  again! 

Uiivt  I  Mr  i#..vr.rx<.e  .strongest  impression  upon  Th-'  mem-  m  hm  ynn  fix  that  pricp  irvrl.  fay  at 

YliiM  My  .\side  Reserves.  f  ommittee  on  Bankinc  -hr  prrsmt  Irvrl.  thm  it.  should  he 

Mr.  Hcman  also  disapproved  of  the  and  Conimerrr  undoubtedly  wa.s  l.nmwYhri'r  noi-marand  oth»rs 

scuions  which  rompellcd  the  returns  Irving  Fisher,  head  of  the  depart- 1  a p.ivr.  thry  will  gradualy  rradjust 
in  the  slatement.s  to  the  government  ment  of  economics  in  Yale  I'nlver- i  thrmsrivrs  as  time  gors  on. 
of  “  approiiriation  accounts"  and  pity.  So  much  was  this  ca.se  that  at  !;;,.riVs"ronrrrnrd'‘.  but  in  drafing  with 
“(ontin^ent  rrsrrvos.**  Any  bank  tjip  clos©  of  ovid^nco,  a  sporial  rh<'  nrpds  of  tbr  ronntry,  yrm  havr  to 
that  wnnTffj  to  prosorve  a.  st^oll^5  ycitf*  of  thank?  was  passod.  In  mov-  the  subj*'f’t  in  all  its  bran- 

position  mn.st  "lay  aside  during  good  „,is_  F.  Maclean,  M.P.,  dcclar- ;  Own  Plan 

times  ccriain  le.scrvc.s  to  take  lare.^j  that,  he  had  been  a  “fir.ci  cla.s--":  ,  ’  ,  „„rc  Ln  of  Mr 


When  You  Travel  Abroad 

f^ARRY  your  own  identification 
with  you.  Our  TRAVELLERS* 
CHEQUES  will  enable  you  to  obtain 
funds  without  delay  or  trouble,  and 
will  identify  you  in  all  the  principal 
cities  and  hundreds  of  smaller  centres 
throughout  the  civilized  world.  m 

THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


415,000,000 

$15,000,000 


<).  the  ini  vitahle  shrinkage  "‘hicli  ^^.jtpggj..  t,p  a  .scholar  and  had 
may  drtelop  through  comlitions  ^  jsuhjppt;  it  had  been  a 

changing  .ind  becoming  les.s  favor- :  satisfaction  to  him  and  the 

,  ®  ,,  . .  rest  of  the  committee  to  hear  a  w;*- 

Lt  >liirkefi.l,lo  \nlue.  calibre  "state  a  great! 

!  Tlic  1)10,1  liquid  assets  of  the  bank  problem  in  plain  langua,ge,  and  in, 
had  to  he  put  in  "at  their  market-  exact  terms,  illu.strating  a  know  ledge  j 
.  able  \alu(.  '  Why  should,  there  he  a  ,  of  the  suh.ject  that  he  appears  to' 
diffcieiii  jirovislon  re.garding  loans  have."  The  rhairman  endorsed  the.se  ^ 
I  which  by  their  nature  were  apt  to  '  remark?  1 

show  a  grratrr  Viiriation  and  pos- ,  pi,.,tj„e  One  Pocket  or  Hie  Other.  I 
.sihlv  greater  shrinkage.  1 

Tiic.^e  items  should  not  hr  sliown  Brof.  Fisher's  purpose  is  to  Fev’ire 
at  iioic  than  the  bank  csfiniateii  tliat  ^  stabilizing  of  the  dollar.  when 


bf-  painful  to  ona  or  the  oth-r  of  th**  ! 
parties  ronrrrncd.  hut  in  flaaling  with  | 
tha  nreds  of  the  rountry,  you  have  to  ' 
oxamine  the  subjort  in  all  it.s  hran- 
chos.  i 

Prof.  Fisher's  Otvii  Plan. 

In  answer  to  a  question  of  Mr., 


Sffif  ■ 

FlHlig 


Head  omce ' 

HAMILTON 


E5TABUSHED  1672  JWMiM 

"/■//  Jert  e  thet  trut  and  faithfully.” 

^  Shakespeare. 

WHEN  travelling,  take  with 
you.  as  your  protection. 
Bank  of  Hamilton  Circular 
Letters  of  Credit  which  are 
negotiable  throughout  the 
^  world.  They  are  issued  on 

^  the  most  favourable  terms  and 

m  will  serve  you  true  and  faith- 

K  fully  wherever  you  may  be. 


standard,  which  means  that  gold  oir- j 
oulaiet?  in  tbf'  forni  of  prolrl  c^rtifi-  j 
rntf'.s.  T  will  hsvo  to  oxpr^j*.'-  iniM  In  | 
of  onr  o\8  n  States  aitua-  i 

tion.  1  fo^o^^  od  It  ^ 

tliFoiipb  rnor^  rarY-fully  tban  I  havo 
f'»r  any  otb^'i*  rountry.  A  ooTt 

tifiratr  in  thr  I'nitcd  iP  roallv 


BANK  OF  HAMILTON 


1S9  8T.  JASCES  STREET, 
B.  L.  Ellis,  Manager. 


Picking  One  Pocket  or  the  Other.  !,,’firatc  m  ihc  i  nitcd  Ptaie.o  is  rcaiK 
Prof.  Fishcr'.s  purpose  is  to  secure  I  e^  waj-hmisc  h^^^^ 


it  moan.s  lliat  thr 


Established  Iti32 


Capital 
Reserve  I'und 
Total  Assets 


$10,000,000 
$19, 5  OK).  000 
$220,000,000 


GENERAL  OFFICE  -  TORONTO.  CANADA. 

H.  A.  Richardson,  General  Manager 

Brandies  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Re¬ 
public.  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON.  ENGLAND.  Branch:  55  Old  Broad  St..  E.C.  2. 

CoUcclicns  made  at  lovecst  rates  and  returns  promptly  remitted 


might  lie  sonic  confusion  as  to  whe-jcasc."  "The  evil  of  unstable  money 
ilmr  the  amounts  set  aside  on  the  is  the  evil  of  in.instice.’’  ne  declareii. 


a  definite  amount  r.f  gedd  they  will) 
entitle  the  holder  to  lliat  amount  of; 
golil  whieh  ha«  always  the  .-ame  pur- 


I  liatiility  side  are  nr  are  not  sufficient  In  the  end  .scarcely  any  party  gains 
to  take  care  of  any  possible  shrink-  through  continued  inflation  or  rlc-  you  can  always  fetl.  hv  means  of 
'age.  .And  niorrover  there  is  ihks  f'ai'on  the  index  number  \Ve  now  know  .for 

;  realiire  about  it  that  the  mere  hulk  He  brought  before  th’  committee  ^ ^V'''cenKs 'bl I 

'of  amounts  set  aside  on  the  liability  -wo  main  proposals  for  limiting  m- j  t^e  war,  in  the  1  niied  state.-,  and  I 

!  side  for  approiiriation  anri  contingent '  fiation  and  stabilizing  the  dollar.  One  suppose  it  i.^  very  iiiu<  h  the  .-ame 
;  reserve  is  apt  to  impress  people:  xvaa  developed  by  the  British  Troas-  a 

I  whore, as  the  actual  condition  would  iyev  and  was  brought  forward  at  the  deemed  for  the  same  amount  of  gold,] 
not  he  affected  by  the  mere  .size  ‘  pcrmoinic  Conference,  and  thi.s  but  it  w  ill  not  buy  the  same  amount  | 

,„f  riu,.r  .h.  or|;Tr„,'.ir»«l.iL”,i,  for  a  cenain 

t  n  A  O  Q  4  tnn  n  r»**’  ll«i  ’  ..  1  -.-*....^11  _  _  _ _ s. 


appropriation 


favored  then,  the  item  of  loans,  as 
the  more  liquid  a.ssefs.  being  cut 
down  to  show  what  wa.s  in  the  opin- 


B''itime  and  would  work  out.  well.  I  tan.  Now  let,  us  take  our  present 

'  .  ,,  piirebasipg  pow  er  of  the  dollar,  what- 

I’lnn  of  (•eiion  1  onfertnee.  |  »|  •  r  it  is.  not  trv  to  elevate  it  to 

r  1  fhi«  Prof  Fi.-hcr  I  w  here  it  was  m  ISIS,  hut  fry  to  fix 

In  explaining  this,  f  roi.  1- iwr  This  gold  eer- 

spoke  as  follows;  tifirate.  insto.ad  of  onlitling  me  to; 

;  By  Mr.  Hanson  :  !  23  2L’  grain  of  gold,  w  ill  entitle  nie  ’ 

"I  .vn  a.sKed  briefl)'  to  outline  tlie  ,  friun  time  jo  time  to  21  grain.s.  2.'i I 
I  two  plans  The  plan  of  the  <»enoa  gp^iu.a,,  efi  grains,  or  whatever  is  ne. 
Coiiferenee  was  simply  this,  that  the  I  pc.ssary  to  have  the  same  pun  hasing 
big  hatik.s  of  the  world  .should  wati  ii  pcwcr  it  had  at  the  start  of  tlie  sy.s- I 
the  index  number  of  price.s  and  so  i  tern.  To  niake  it  very  brief,  the  best  | 
adiust  their  rate.a  of  discount  as  to  i  „.j,y  pc  express  it  is.  to  show  the; 
lirevent  undue  or  great  inflation  or  I  pucchanism  tiy  whieh  it  works  Itj 


H  inn  of  the'rc.sponslblc  officers  of  flic  spoke  as  follows: 


rinn  of  (iciioa  Conference. 

In  explaining  this.  Prof,  ki.-hcr 


tiank,  "a  true  and  correct  statcniont 


After  Fifty  Years 


of  its  affairs,"  and  eliminat'iig  the.p^.,,  plans'  The  plan  of  the  tlenoa 
"appropriation  account,"  and  "con-  t’onferenee  was  simply  this,  that  the 


tingrnt  reserve.” 


Founded  fifty  years  ago,  the  Domin¬ 
ion  Bank  to-day  has  a  chain  of 
branches  throughout  the  greater  part 
of  Canada,  and  strong  foreign  affiliations 
circling  the  globe.  Our  half  century  of 
banking  experience  has  developed  a  com¬ 
plete  and  efficient  service  and  a  knowledge 
of  financial  afftfirs,  invaluable  to  our  pat- 


“OTCnhic  Dchfs.” 


By  Mr.  Hanson  : 

"1  ftMi  asKcH  brirfl> 


Mr  Hcman  was  opposed  to  report- 1  donation.  In  other  words,  when,  as  „.p,u|f)  involve  two  bure,aus  at  M’ash- 

,  ‘  .u  ^  in  the  present  instance,  prices  ate  ington.  both  of  whieh  alreadv  exist; 

tug  overdue  debts,  as  they  were  '  (pprjing  to  rise,  let  tliese.  banks  put  up  I  ti,..  first  is  the  (''r-aiput  ing  Bureau. 

I  not  neces.sarilv  “had”  detits,  even  '  the  rate  or  di.«<ount  .so  as  to  disemir-  !  whieli  is  now  the  Biiieait  of  Labor 

i  though  an  accouni  was  in  liquidation  age  "ver-inflaliom  That  would  cause  ,  T'';''^au  of 

I  A.  ^  ,  ,  -I.,  1  r  *1  1  a  furthpr  flna  wn^'n  pnrra  ar^jiihr  Mint,  whun  alrrariy  rxi.stss.  A-o 

I  Inr  oailK  nil^ht  liavc  liorfoctly  BOi-  (rniling  to  fall,  ihm  t"  Iciwcr  thr  ratf'  |  jt  is  to-fiay  thr*  Bureau  of  tho  IVfint 


Ivo  two  buroaiis  at  Wa.<*h- 
li  of  wbirb  alrf'ady  rxist;, 
4  tho  ('’(•iipiit  ing  T^tiroau. 
)ow  ihr  Buroau  of  I..abor' 


the  Iiank  might  have  perfertly  .sol¬ 
vent  gamntors.  He  did  not  agree  with  !  of  "discount,  so  a.s  to  make  it  easier  j  ^oes  not  mint  very  much,  and  i 

the  new  rlaiise  declarin'-  a  loan  on  i  for  the  business  man.  and  produce  the  present  plan  we  would  sto; 

tnc  new  ei-atise  iiciiaiin^  a  "’an  <m  |  ^  ore  the  ,wice  issue  of  gold.  This  plan  doe.- 

overdue  .iloht  where  interest  failed  j  ipypi  and  prevent  a  further  fall.  This  contemplate  gold 

O  be  paid  for  one  year.  I  is  a  rough  measure  of  preventing  in-  Q.  Yon  would  withdraw  the 


not  mint  very  much,  and  under 
present  plan  we  would  stop  the 
'  of  gold.  This  plan  doe.s  not 


THE 


lAHK 


I  to  paid  for  ono  year.  i.-A  n  rough  moasuro  of  pr^^venting  in-  Q.  Voti  would  withdraw  th^  gold 

I  riip  iiatiiiJil  trndenev,  ho  main-  tr,  o-.^irt  ’’  *  *  n  -ru  *  ' 

^  f  J  “Thon.  in  regard  gold  rcscM  os.  ^  ^  ^s.  praotically.  Th^  Comput- 
I  tainod.  it  the  hank**^  woro  ponallzon  this  ijrnf>a  r’onf^r^nc^  proposed  that  Bureau  fr«*m  tim^  to  tirne  underi 
I  for  showing  forbearance  in  tho  case  the  various  banU.a  of  th^  world  should  biI.s  Bill  ovory  two  months!  would 
I  of  loan.s,  "w  ould  be  to  he  far  more  *’"’'<e  arrangements  compute  an  index  number  showing 

!  aoiTiewhat  as  our  Fodpral  Flf*sar^e  hf'thf*!*  thr  prior  Irvr]  had  gonr  up 

se\rie  than  wo  are  whereas  the  Banha  do  with  oarh  othrr.  through  down,  and  what  it  was  as  com- 
1  .‘'•eciirlt\  may  he  perfectly  good  and  the  Krdrral  Rr.sn  ve  Board,  by  Whirh  parrd  with  thr  idral  prr  rrnt.  Sup- ♦ 


How  he  sells  bonds 
and  stocks 

-by  Long  Distance 

A  salesman  for  a  well-known  Toronto  house 
writes  that  he  sold  $275,000  of  securities 
in  one  week  by  Long  Distance  telephone, 
telephoning  from  a  Public  Telephonostation 
at  Lhe  most  central  point  in  his  district. 
This  included  one  sale  of  $50,000  of  Victory 
bonds. 

Bond  and  Stock  dealers  are  among  the 
most  progressive  and  persistent  users  of 
Long  Distance  to  make  sales  economically. 


F.  G.  Webber, 

Manager 


Every  Belt  Telephone  is  a  Long  Distance  Station. 


HEAD  OFFICE.  TORONTO 
LONDON.  ENG.,  BRANCH.  73  CORNHILL.  E.C. 
NEW  YORK  AGENCY.  35  WALL  STREET. 


-HoMEBM'CMIiUM- 

SMALL  ACCOUNTS  WELCOMED 

I.tcrj  cliarfprcil  hank  wclcoiiips  the  ilcptisiL  nf  a  .■siiiitlf  dollar,  as.it 
records  tlie  spretid  of  the  pmeriee  of  thrift  and  iniroduees  the  bank 
to  a  customer  whose  account  niil  surely  increase. 


.satisfartory." 

-.serarily  Ha<  k  of  a  Mole.*’ 

Tho  girat  iniporlanec  in  a  note 
whethof  for  eatllc,  Itimhor  or  any- 


i  an  adrquate  g^ld  ran  h^  pp 

maintained.  it  ia  n^'^ded  to  p|. 

maintain  this  prieo  I#»vp1.  Thi.^  .srhenio 


wo  call  ICO  pfi 
prir^*  levrl.  or  whatov 
month.*?  from  now  th^ 


"^nt.  tho 

r  It  is.  Two 
will  compute 


wnuld  work  as  long  as  th#*  an  indox  nunihf^r  and  find  it  to  bf* 

sewn  was  adequatr.  If  thn  inO;  it  transmit.*?  that  information  to 

snrvr  should  he  too  big.  it  would  not  Bumau.  to  i  Im  Mint  virtuallv,  sav- 

do  any  harm,  provided  the  system  was  Bureau  of  the  Mint.  ‘  This 


el.'^o  V.  as  “as  to  the  .scrurity  I  worked  with  the  courage  of  the  con- 


haek  of  the  note:  whether  it  is  wer-  vietions  of  thf^se  behin<! 


Tt  would  w 


your  auihorit\  for  inereasing  the 
'ighl  of  the  dollar,  whieh  j.s  mer»*ly 


rltie  is  not  in  tny  estimation  of  very  prfcV"".f"'g:!l’J'''’';vh".U""T'‘t‘i"^sai^' 


great  iniportanee." 

The  effeet  of  the  new  clauses  in 
deelaring  loan.s  as  "overdue  debts" 


f  gold  in  the  gold  reserve. 

"I’er.sonally,  I  think  ve  ought 
o  that  to-day  We  have  nearly 
er  cent,  of  the  cold  reserve,  an' 


MI.IU.-,  .11,  O.riuuo  j  g,„,, 

under  eertain  conditions,  —  'vhere|,akes  a  good  deal  of 


thing.  So  that  th*  Mint,  instead  of 
buying  gold  a.s  it  dors  now  at  2n.fi0 
as  it  IS  now.  the  2.3.22  woUtd  be  on* 


thev  would  nert  he  under  the  old  Act  tlie  rate  of  di.acount  iindet-  those  <ir-  dollar 


serve  and  it  pp^  rent,  les.s.  whirli  might  be  said  to  I 
’’n'.-"''  he  thr  samr  thing  as  saying  that  a] 


force  the  hanks 


iiimstances,  liecaus 
F-diioated  lip  to  it. 


thr  piiblir  IS  not  p,,  rritifirate  after  that,  instead  of 
They  cannot  un-  entitling  me  to  2.3.22  grains,  would 
gi\e  them  rntitir  nir  to  2.3. 4fi  or  2.3. 4.3  grains,  the; 


per  cent,  more;  so  that 


into  hastening  the  realization  of  derstand  why  you  sliouid  give  them 
asspts."--and  the  whole  effect  on  so  little  when  there  l.s  .so  much  money 


i  Inisiness  would  be  “most  unsatis- 
I  factory.” 


.so  little  when  there  i.s  .so  much  money  amount  of  golrl  which  would  have  the 
bohuid  the  countrj’.  th-it  you  ought  to  jsaniF*  purfhasiug  powrr  a.«  tho  L’3  22 
tend  out.  but  there  is  a  good  reason  ^mins  had  at  the  start.  Or  putting 


why  they  should  restrict  toan.< 


DRAM  IIK.S  and 
COAMA  TIOAS 
XIIROI  (GIOIT 
LAAAHA 


MONTRKAI-  OFFICES 

Triinspor4atlnii  Building,  vur.  Sit.  Jnmea  and  St. 
l-'rnneol.s  Streets. 

gill  tintnrio  Kust,  eor.  Dnvld.sun  Street. 

Cor.  St.  Liiwrcnec  lllvd.  nnd  Muiint  llwyul  Avenue 
iUlS  tVcIlIngton  Street.  Verdun. 


An  interesting  question  was  put  at  luiefly  describes  the  tJenoa  plan 

J.,  _ ....1  xT».-rt.nnta  “.M.v  own  plan  IS  morr  roinplicated. 

,  this  point  in  le.aid  to  the  Merchant,  j  sorry  to  sav.  and  l  know  you 
'  Bank  hy  tV.  F.  Maclean.  The  ques-  have  srsiie  questions  to  ask  about  it. 
lions  tind  answers  ran  thus:  •  aiwai-.s  iiate  to  try  to  explain  it 


ran  thus:  •  .“'''•ay-;'  '>a<a  to  try  to  explain  it  operation  it  is  that 

briefly,  hc.ause  m  a  short  explana-  ,,,o  computing  bureau 
If  Merehiinls  Bank.  '>"0  't  I*ave,,  so  many  questions  un-  is  worth  froi 

answereii.  that  I  think  it  is  more  like-  ,  ,,'y„ 
something  in  thfi  ty  to  prodtiee  antagonism  than  many  V'  "int  P'JHi 


it  in  this  xvay.  the  gold  certificates  ; 
would  be  reduced  in  volume  enough 
to  prevent  the  inflation  going  further.  ; 
It  would  really  take  a  long  time  to  j 
go  into  all  the  ins  and  outs  of  it.  hut  j 
in  operation  it  is  that.  You  have  | 
111*  computing  bureau  telling  you  . 
wh.Tt  gold  i.s  worth  from  day  to  day) 


OTDI  lOTI  WC  calendar  year.  Recently  stih- 

IjUW  J  I  KIJIj  I  I  W  r*  stantial  orders  for  .steel  and  other 

■•WWi  ■  ■  Hi  products  have  been  received  by  cer- 

fain  Canadian  manufacturers  from 
TUtlyl  I  IvtUlllv  I  til  i  In  file  United  States  at  price.s 

I  Ii1-Ib1J  |mL|  UIll  higher  than  those  ruling:  in  Catlada. 

a  situation  created  no  doubt  bv-the 

IN  BANK  REVIEW  = —“',1 ' ' 

_  The  pulp  and  paper  industr>’  con- 

*.T  I?  D  -  -  -  \/-  tinues  to  be  very  active,  and  the 

No  Room  For  Pessimism  IS  Vww  large  .stocks  of  iumher  which  were  on 

Expressed  in  Royal  Bank  Re-  hand  a  year  ago  have  been  cleaned 
view  of  Canadian  Business  luid  t’P  at  steadily  advancing  prices. 

Industry— United  States  Pros-  »*’*"’*•  indication 

-»  Cl  -  c"  J-  D«n  !  an  improvement  in  agricultural 
penty  Slow  in  Finding  Rcfl®c- 1  (.onditions.  due  not  only  to  a  ten¬ 
don  Here.  ,  jdency.to  increased  prices,  hut  also 

-  j  to  a  better  adjustment  of  .operating 

A  survey  of  conditions  in  Uanada  costs  to  actual  conditions.  While 
readilv  disclo.ses  the  fact  that  the  I  better  business  conditions  in  the 


Industry — United  States  Pros-  i 
perity  Slow  in  Finding  Reflec- 
don  Here. 


Mort'linnl.^  Tiank' that  Ava.*?  not  pood  ?  prnplp  who  }«^o  tha  rral 


A  REAL  MARKET  FOR 
CANADIAN  SECURITIES! 

Millions  of  dollars'  worth  of  Canadian  securities  were 
sold  in  the  United  States  in  1922.  Were  you  one  of 
the  Canadian  firms  who  shared  in  this  profitable  busi¬ 
ness  > 

THE  MAGAZINE  OF  WALL  STREET  has  installed  a 
Canadian  department  in  which  it  analyzes  and  recom¬ 
mends  to  its  readers,  securities  of  the  Dominion.  This 
department  was  added  because  of  the  great  interest 
shown  among  American  investors,  in  this  type  of  se¬ 
curity. 

Our  CANADIAN  DEPARTMENT  offers  the  best 
means  of  direct  apiproach  to  one  hundred  thousand  '  i- 
vestors  in  the  United  States  and  Canada.  (Every pro¬ 
gressive  Canadian  investment  firm  should  take 
advantage  of  its  advertising  columns!) 

Send  for  the  current  issue  containing  this  department. 
It  will  be  mailed,  together  with  details,  without  obliga¬ 
tion  I 

Address  Advertising  Dept., 


I  .Mr.  I.rman-  I  iim  afraid  that  in  thn  Hut  sinr*  you  ask  in*.  I  will  rumply  ;  •‘'"'h  00*^"  oiinc'-.  ni 

*  ra.sr  of  tlio  .M'*rohant.s  Bank  thi't'O  with  your  roqurst.  j  *\'*r  sine*  1S31  sinipl)  t>' 

wevo  fu'tiial  lossrs  siistainoii.  H.\'  Mr.  Cnlilwell; —  dollar  is  a  fix*d  waignt 

{>. —  Is  thar*  anything  that  amild  ha  ij!  Hofora  wa  proraad  to  tha  ot liar  i  "  t*''**.  changing  it 

put  in  tha  Hank  Art  that  would  pra-  scliama  might  xva  ask  tha  gantlaman  j  lima,  it  is  navar  ragi.s 
\  ant  thosa  lo.ssas  or  have  them  check-  a  question  ?  Take  the  .situation  in  i  Price,  .and  tliis  i.e  a  scheme 
cd  up  at  ah  earlier  stage  of  the  .sit-  Canada,  where  we  have  an  inflation  fkV.  to  alow  the  price  of  f 
I  nation  ?  of  the  priaes  of  manufacturing  goods  respond  to  the  real  value  c 

Mr.  Hainan — If  you  insi.st  upon  the  and  a  deflation  in  tha  priaa  of  other  By  Mr.  Good: — 

rasppn.sibility  of  the  proper  officers  1  products.  How  would  the  (tenoa  Con-  *3-  "  P'11'1  that  he  came 

,  of  the  hank,  that  they  state  what  is  I  feranaa  xvork.  to  readjust  tha  differ-  :  f®'’*  volume  of  money 
the  actual  valua  of  their  loans,  you  once  in  regard  to  the  prices  hatwaan  I  would  affect  the 

have  as  g<iod  a  protection  for  the  piih-  |  those  two  lines  ?  The  question  is  in  mcnei .  There  is  where  s 
lie  and  for  every  one  concerned  as  you  regard  to  the  present  situation  where  complications  of  it  com' 
ha\e  now.  xve  liave  one  set  'if  prices  that  haxe  t'ci'er  have  100  per  cent.  gi 

<:>. — Is  that  in  the  Act  now?  risen  and  another  sat  of  prieas  th.at  have  one  dollar  <'•'  F 


I  will  eomply 


and  than  tha  Mint  putting  that  Pl  ica  reau.iy  iiisLiu.xys,  i.ir  im  ,  imi.  u.e  ,  .le.  ous.ocss  eimuiuous  ...  uw 

on.  As  it  is  now.  gold  is  bought  and '  Dominion  is  not  cnjoyins  any  such  Lnited  btates  have  tended  to  some 
sold  at  $20.07  an  'xiinca.  and  has  baan  ;  prosperity  as  has  the  Unifetl  iOiates. '  extent  to  attract  skilled  labcurer.s 
''var  since  1*31  simply  baransa  fha  -  Ip  a  survey  Of  Canadian  conditions  |  from  Canada,  there  is  evidence 


his  point,  and  Kurope  will  take 
the  coming  summer, 
of  the  year  of  conditions  in 


place  during 
A  comparison 
Canada  with 


ha\<*  now. 

Q. — Is  that  in  Art  now  ? 
Mr.  Brmsn — It  is  not  in  1 


don  r*'\'s  a  f^xad*wa]ght'^of'’go'id  *^o  !  Ill  a  survey  Of  Canadian  Conditions  from  Canada,  there  is  evidence 
w'hiiV  gold  i.s'changi'ng  its  x^'u"*  all '  the  Royal  Bank  of  Canada,  in  its  that  important  immigration  from 
the  tiina.  it  is  navar  ragistarad  in  its  April  letter,  refers  to  this  point,  and  Kurope  will  take  place  during 
price,  and  »>''« 's  x’cor-  coming  summer.  A  comparison 

ra.spo^nd  t^Tha  rrai'vaine  iff  gold'.  *  I  The  earlier  months  of  the  year  of  conditions  in  Canada  with 
Hy  Mr.  Good: —  |  brought  forecasts  Of  coming  improve-  those  which  obtained  in  the  United 

Q.  Would  that  ha  carried  on  to  af- ■  ment.  but  this  improvement  is  rather  |  States  a  few  months  a.go  seems  to 
^^A  -lu  woi'iid*' af fact^'t ha  voiiema  of '  more  delayed  than  wa.s  anticipated.  :  justify  the  belief  that  the  degree  of 
monai  Thera  is  where  soma  of  the  Retail  buyi,ns  has  been  disappointing  j  improvement  which  has  already  coni- 
aoinpiications  of  it  coma  in  I  for  the  most  part  in  all  sections  of  menced  will  gradually  Increase  and 

wa''ha'\^e' ona'^dcillar'^of  gold  ’rVsarVa  '  IhP  country,  and  this  naturally  has  j  that  Canada  will  experience  a  busl- 
for  a’  a'ry  dollar  out.standing  of  gold  I  been  reflected  in  wholesale  orders.  |  ness  activity,  comparable  at  least,  to 
cartifiaatas.  They  are  merely  tha  :  pnees  of  agricultural  products  have  ;  that  which  now  exist*  in  the  United 


.amaii— It  is  not  in  the  Act  hava-can  tha  ramadv  proposed  pro- 1 ovary  dollar  outstanding  of  gold  I  been  retiecten  in  wnoicsaie  oraers 
It  is  in  practice  now,  but  it  ia  due*  a  readjustment  ?  1  cartifiaatas.  They  are  merely  tha:  ppices  of  agricultural  products  havi 


Commit tcF*  yrt  7 

*  Hon.  A.  K.  MncleHn.  Chairman 


not  in  the  .Act  how.  My  answer  is  that  the  readjust-  i  Treasury  receipts,  hut  'J’*  i  been  unusually  low  for  some  lime  States.  Such  a  movement  would  ret 

.•■hairmam'',n\'h%t7iro"cuon  the  oTanv^ankTng  '/ahanm'"  ’'Vhat  i  i^back  agafn  to  j  and  little  improvement  has  as  yet  ]  necessarily  be  dependent  upon  the 

'•**  ^  not  hh  controlled  and  ought  not  to  be  '  I'®'"  increasing  the  weight  of  the  'taken  place.  Humber  operations  dur-  >  continuance  of  the  upswing  In  the 


mean  to  prevent  failura.s  like  tha  Mar-  monatar 


controlled  hy  tha  b, ankers 


I'hants  Bank  of  Canada  ? 


their  own  level  and  find  it 


i  dollar,  then  although  there  is  the 
same  phy.sical  mass  of  gold  In  the 
i  Traasiirx-.  the  number  of  dollars  In 


ing  the  winder  and  e.3rlv  spring  were]  United  States, 


In  I  Interfered  with  by  the  lateness  of  the 


W.  F.  Maclean  —  Xo;  to  have  a  will  seek  their  own  level  as  indicatefi  consequently  spring 

atenient  h.s  to  where  the  officers  hy  the  index  number.  You  have  now  cent,  reserve  In- | 


42  Broadway 


New  York  City,  U.S.A. 


.statement  as  to  the  officers  hy  the  index  number.  S 

have  failed  t«»  protect  the  bank,  as  ft  Kood  index  number 

which  shows  the  ger\o 
The  C  hairman — There  are  clauses  in  prices  You  may  arffi 
iD  vlew%  I  have  no  price  level  ought  to  ri 
,  doubt  .  little  before  yo\i  ha\'e  pr 

Mr.  Maclean — Yes.  btit  that  is  a  small  oues 

I  - - - - - -  ed  with  the  question  Of  .« 

j  VE.VR  BOOK  ISSI  KD  BY  *v^orc’o^‘les7^ClIt^he"prr 

,  ROYAL  BAXK  COYERS  19-22. 

The  annual  pamphlet  report  and  — — - 

!  year  book  of  the  Royal  Bank  of  Can-  i— 
ada  gives  ttie  usual  statistics  and  .3IAMT0BA  TO  SI'PF.RVISF 
graphs  of  Canadian  conditions  and  ALL  IfOXKY  PEPOSI'rORlF.S 
movements  Population,  manufactur-  Winnipeg.  -  (Special.I  _  Tlie’ 
,  nH  '‘'B'B.ial  Manitoba  Government  will  undVrt 

!  mcrci  V  f  ^  ‘‘‘kc  the  supervision  of  financ hd 

lo.iric  J  ■'‘'Ik  corpevations  operatin.g  and  ao- 

i  e rod  TW  "r"”  ^  in  Manitoba  i.n- 

!  ered.  There  is  a  also  a  list  of  com-  <ier  nrovincial  charters 
;  modities  permitted  to  enter  duty  free  Hq,.  r  Craig  Att’ornev  Cen 

i n'T"-  •” '"r'l.niLrs ii? 

'  Th,.  honk  ‘'^'^^"Sreement  ^^p^ond  rcadin.g  of  the  hill  to 

of  920.  3  he  hook  provides  a  con-  give  Government  power  to  appoint 

venien  reference  or  these  and  other  accountants  to  examine  hooks  or 
,  subjects,  which  usually  are  buried  in  .m,,  cnmmnies 
I  voluminous  official  publications.  ^  _ 


Reasons  Given, 


>0  Room  For  Fessimlsm. 

In  press  and  parliament  much  em- 

a'  good  index  mmibor  'i'n"  c'a’nada'  -"Irad  of  100  per  cent,  reserve.  In  j  v..  . . ...  i  phasis  ha.S  bwn  laid  in  recent 

which  .-hows  the  general  level  of  bring  it  back  tg  100  per  Why  IS  Canada  not  experiencing  I  months  on  the  difficulties  which  con- 

priecs  You  may  argue  that  that  Government  must  call  in— .  the  prosperitv  -which  exists  in  the  front  US.  and  it  is  not  wise  that  we 

mile  heTre  vofha'v;  pXcT  jimuco®  tbe";alt^“eso?t-^eno'’ugh  p2’p'yr"monev!  United  States?  In  the  first  place  if ;  should  Underestimate  such  difficul- 
hut  that  is  a'  .small  question  comnar'  vancel  it.  to  reduce  the  gold  cer-  the  business  activity  during  the  war  :  ties.  Our  taxes,  increased  since  th'> 
ed  xvith  the  question  of  .stability  afte-  tificate.s  outstanding  that  one  psr !  pej-ic^j  resulted  In  a  net  increase  in  ’  pre-war  period  by  large  deficits 
•mo're’orie7s’!^c..^the"pr?:^  Tn’o' peT  ^enh  ^se"-Va^  *'  ealth  of  the  nation  such  an  arising  out  Of  Government  operation 

knot  and  fix  the  price  level  nrettv  Putting  it  I  Increase  bears  no  proportion  to  the  ;  of  railways,  sendee  of  war  debt,  pen- 

neai-iy  where  it  Is.  whether  it  hurt's  ufter  all.  I  financial  benefits  realized  by  the  sions.  etc.,  are  undoubtedly  burden- 

— — - — _ piJ,"  's'^^d''vmf  rl'duce'^u’  in"  your  "pr^ice  United  States.  Canada  is  dependent.,  some,  but  it  is  possible  to  over- 

i— level',  you  nip  it  in  the  hud  'by  calling}  to  a  proportionately  greater  extent  |  emphasize  our  troubles.  As  indicated 
ifWITnKi  Tn  Sl'PFRvi«i'  I  ro'ue  money;  only  you  do  not  do  It  on  agriculture  than  is  our  neighbour  above  we  believe  that  business  pros- 
‘  AU  'u;^inx;:!>"off^c"es"x?atri,in^gJ^^^^^  f'^^ther.  the  move-  pects  are  encouraging.  What  is 

.  rq  .  ■  1  i  i  number,  and  registering  the  prices  of.  ments  of  the  business  cycle  are  never  most  necessary,  in  order  that  we 

W  innipeg.  (special.)  —  The  j  gold  correspondingly.  so  pronounced  or  violent  as  in  the  may  take  advantage  of  our  oppor- 


the  fiAt*  united  states,  and  relative  move-  tsinities,  is  that  public  expenditures, 

the  fiat  money  plan  and  you  miirnt  ,  i  ti  ...  .  ,  ,  ,  .  ,  , 

«dopt  that  here.  .SupnoFe  you  should  mciits  in  Canada  usually  occur  after  municipal,  provincial  and  federal, 

say  you  wanted  to  Siiain'tain  your  an  interval,  averaging  probably  six  should  be  curtailed,  iherebv  render- 

dTat*  youV  ^o7d"st\"niiard%ii^^  H  o«  ,  -  ....  reductions  in' taxation 

!  the  map.  say  we  are  not  on  a  gold  Revival  Indicated,  and  particularly  in  company  and  per- 

i  standard,  we  are  on  a  paper  standard.  There  is  undoubted  evidence  of  a  sonal  income  taxation  which  is  so 


when  we  revival  of  industrial  activity  in  prac-  discouraging  to  enterprise.  Given) 
.1”"=''  f'SinK  we  will  ,11  line.  H-o.l.  _ ! 


contract  just  enough  to  nip  it  in  the  tlcally  all  lines.  Our  export  trade  thrift,  hard  work  and  enthusiasm  oni 
I  bud.  and  if  it  goes  too  far  then  we  continues  to  impro\ e.  and,  it  is  inter-  the  part  of  our  citizens,  there  is  no 
ernmem*wMi*b"'"  ''"'’th  Gov-  esting  to  note  that  on  a  per  capita  rcom  for  pessimism  either  in  the 

Hess,  and  put  mor e’nmney  "n'^circula^  I’®®*®  situation  or  In  OUr  future 

tion  Just  as  Germany  does.  that  Of  the  United  States  during  the  prospects. 


r 
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We  »QgEr*t  for  llic  InrestaieDt  ef  May  font!* 


City  of  Montreal 


Protestant  Board  of  School  Commissioners 
5%  Coupon  Gold  Bonds 


lirt  Jnnoarr.  102:.  Uoe  t<<t  .Tanuarrt  1SS2 

Interest  pBj-nble  1st  .tnminrT  and  .loljr  at  Cltj  Treo*orer‘»  Ofllct*' 
'lotitreal.  *10p.  Dcn>»mtna»loB»i  f^oo  and  SI, IKK*. 


sb|p  by  the  City  t>f  Montreal,  under  the  .\cts  of  the.  Legie 
latitre  of  the  r*rov|nre  of  Quebec  The.«e  Bonds  are  a  lecal 
u1^■o.«t|•nept  for  Trust  fund?  In  the  rrovinces  of  Ontario  and 

Qliebo.- 


pRICE;  98,2s  AND  ACCRtTP 


INTEREST  -MEinrNG  AROIT 


.5.15% 


United  Financial  Corporation 


t.lmitpd 

112  St.  .lames  Street 

TOROVTO  OTT  a 


Montreal 

f  ovnoN. Ena 


BOND  MARKET  NEWS 


PREMIUM  BONDS 
AT  HIGHER  YIELD 
THAN  DISCOUNT 


Victory  Loiin  of  $1  72,4aS9,65() 
Maturing  in  November  Next 


Mu'  h  iir»  findtu’i!!?:  in'i  i  un  lrri.il'rn  b)  I'lniiicr  Miniptrr  ru'ldinc 

bPlru'c  ibe  end  of  flip  yrni 

The  firru  undorlaUin:  rmr  i  ho  ittonrtpd  lo  before  the  lir;.i  of  Noveiu- 
bfr  r\e\i,  upon  tli.it  il.tte  iki  :i  Mini  tb.in  S) 72.4 V.l,ii'if'  f.illu  due  in 

- - —  !  •  .iii^iclu 

Habitual  Savers  Better  Off  With  vepreseni^  tlir  in.iiunn.  ol  the  \irtor>  Lo.3n  of  pi  laihrr 

Former  —  London  Wa  t  lo  pnitton  oi  n  (viueii  wus  miIu(  ribed  on  ilie  fne-yr.ir  ninfuriti 


A  yei  Ipiuei  porlioii  of  llu'  ‘.rme  In.'iil  w.ys  :.i]bf'erlbed  pp  the  trp.ye.tr 
Loan  iii.Ttiirit > ,  ilju.  nem-  nblent.  tom  Hir  iHct  th.<t,  .-lerordinc  lo  the  latest 


Buy  Securitie.'  Bark  ..  . . .  . . . . . 

Companies  Reduce  Rates  lo  oflieMl  st.Tt.  nienl  uiuil  ible^  tlir  l  nni  of  $l'lt>,t>t>'!..S!'('  ni.atmej^  on  Nhivein 

f’  Fer  Cent,  on  Sterling  Sccue  ’ 

ritics. 


Hncef.  of  Otv  eminent  mii1  Muni 
eiiMi  Boacls  eonljnue  to  be  rliuuc. 
The  Township  of  Toroutp  foM  5;;,u, 


Ihi:.  me.Tiu,  tti.it  ihe  uinoiiul  of  tin,  ItilS  Xirttuy  l.o.an  .at  pipsenl  out- 
landing  .tii I 1 2:!. I.'in.  I  hi:,  lo.iii  wuf.  .'okl  .'i(  p.ar.  bp,ani  Interest  at  fbe 
.lie  ol  I' r  .'ind  I*!  I.'JV  f n  ■ 


The  Bond  &  Debenture  Corporation  of  Canada  Ltd. 

WKiSrEPN  MllNICIPAt  RONDS 
l/'iiinn  Trust  BuilHinjj  -  _  _  WINNIPEG 


•'•.NP.P'in.nnn  in  \e\(  rishleen  tlonllis.  • 

111  ."iddiiinii  III  lb.  :5 1 7:’.  I '.'1  h’,11  fnr  wbirh  the  I'lnanee  .\Iinistor  muFt 
"i"|  .  1-2  pel  cent  .  ;fd  annuity  in- 1  I’l'ovide  i|i  ijie  coniins  siv  nu'inli'  .  ihe  fiith  of  >in7.Uo.',.b.iO  falls  due  on 
Ftaiuieni  dohentnre.s  at  1i'2  l:'.2  .ind  Nocenii'er  l.‘i.  rci  Ttiu.  uuiKe:,  .512*0. )1  r..'Tiiii  of  new  finanrlD;  <0  lie 

inteir  t  J'be  Towiii-bip  luirrowcd  at  alteu  ied  in  m  ihc  lieM  ><'.11  ;iud  1  batf. 

a  11. I  of  2*  per  rent.,  and  it  oh  ,  I"  tnunii-ial  cinle.K,  inler*'  -!  is  nlreadi  bejne  taken  ill  the  natiiic  rit 
iliui.  iy  follow?  that  the  retail  price  ’’’e  O""  Micniciu-  to  he  iiiulcrt.iken  lo  letlr"  the  maturity  neyt  .\p%eniliet 


lie- 


■in 


BONDS 

WANTED 


We  pay  the  highest 
market  prices 
for 


British  Columbia 
Municipals 


ROYAL  FINANCIAL 
CORPORATION  LIMITED 


ROGERS  building 

VANCOUVER,  B.C. 


$400,000  ISSUE 
PAPERBOARD  CO. 


Ii  ''ill  I"'  icc.illiil  tliil  nil  ilii'  fir.il  of  Tieceniber  Iasi  ffll  ilue  a  In.m 
Ilf  .1  ppi  ii\ iiiia  I  ely  ,  hi.  same  am. mill  .is  tills  du«'  in  the  comm:  \oiemtier 
Ntouiid  Ihi-  .Ill'l  l.  III!  ^.eiieiMl  \  i.'u  fa\iiri',|  th.'  rciiewat  ot  the  I'l'’”  m,i 
•ill'll'  .li.ici  h  .111  iirt'i'i'in  '  ill  I  .iiiadi  dint.  W-.1S  partly  .'icccded  to.  tlu' 
I  111. .lire  'liiiii  l'  i'  Mai. Ill  .1  r.  n.'ivil  citterln:  :  erne  mmitli[.  111  .idv.iiiCR 

•"  '■  •'■il  .  'Irul  Hu.,  f.'iow.il  nllevim  "If.  taken  ad'anl.ice  ,it  is  piil 
d.  ,  III. 'll  ,  I  tie  .sl-al.  rneiil  ".if.  rilld''  .<t  the  time  tint  the  reopopae 
'■  .1  ,  ...  li.r:  hul  11. 1  .ildMial  .ipnoiinermep,  u  ,  ryri  piide  on  thif-  rub' 

If  •  I"  ""  lb.  uhi.'et  111  ilir.  aui.iunl  i.f  th.'  maturily  paid  .iff  in  casti  .|t 
111"  In  •  I  le.-riiih.  r, 

i '  h.l'ri'i.-ill  1  OJI1  .' I  Ijiu;.  (l,r  piihli.-  del. I  a~.  .at  the  rn  !  ol  Murh  l.ist 
dn:  ai  .1  '.U|1  III.  .III'I  :ho»  il.u  n  ,  .u.mml  nl  li.iuimiiin  I  jovei  nment  liinded  doM  due  111  Sen 

(ipe  'I  '!  i;o.  the  aiiiuunl  ".1.  ^  1  I  iV'i't't.POn 


"it:  he  .11  iijp  rmi: librirliood  of  ...2i' 
Jier  erp,  ,,t  le  .f.  ihe  To"  11  of 
W  I'.  rh'H.  soi.l  .It:;’ '■11.,.  1  ;•  p.,r 

•'em  tp  ] year  dchiiitui  e  ai 

lllu  I  '  .lU'l  inter, 'Ft,  III  the  h.ilil  i  t 
tlir  pnei-  tiUyei'F  <il  tbesi  hi'll.-ls 
'li.iiihi  irren.  a  r'  lurn  .if  i)'''l  .ner 


Tlir  Hall  Mark  of  Banking 


Service  in  (.auarla 


Ot'R  liTAnrhrh  » rr  I’.dn.id.i  llfm  ro.3*l 
to  I  OTL'l  - - Si'fA-illij;  1 1\ n  f)(10  inipoi  t.JIII 
rominiinifit  h.  ^lllll  f  '.in.idi.Tit  inf erchf*  will 
hr  wvll  .ind  l.iiiltfullx  .'^crvrd  by  .»ny  ln.inyh 
"I  ihi'  iiihlii litioTi. 


rilE  r<OYAI.  BANK 
or  (CANADA 


Misni  Ill'll  till  I',.!-  (  eiif.  Ila-is, 

.  ii'to,'  liou.l-  niai’irin:  11  H'le 


i-  h 


beroiif)  Halt  of  Issue  In  roniplele 
rViner  Dei eloiiincnls  niirl  lii. 
eresse  Rarehouhe  tnpacily,  * 

'  P'lhl.li  iiff“np:  o*  ,y  xiew  uiidri 

"'lint  I'lf  7  prr  ccot  firF' 


nioii;i;e  rii’Kip:  fund  bopdf^uf  the  f,ell  at 


t'lii.idiai!  p.aprrho.iv.i  rnmpani .  Lim-  eihuine.)  i.i  >,< 


inti'i-.-.  •  iiiili  III.:  2'.  and  iuiiiri-,i  h.d 
By  Ihr  'MU'  llie  l.ifiiKev  I  Ii;.ii,.l;  •ou 

ir  paid.  III.  yield  fium  lli,-  ■  Ihui'I, 
a  I!  .1  1 11  pel  .nil  I’l  .i\  inie 
.Uia  h-m.l',  an  :  .  :  ■  1 

Icllurjllf  ip  al’.' 

.'idily  ah  iiihf-d  ..p  a  ..  p.'i 
1  l.filli:  date.;  .iisii'uni 

ilif  I  .11  Ilf  '!  or, into  and  of 
1'  \I.ilil  real  a  I  (■-  Feltii  :  al  a 
■ehi  ah...ut  .■|,[ii  pi- ■  ..lit 
h  per  .  .'pt  hoiiri.,  »  hp  h 
ijlfiatina!  pi'einiuni  .'an  In' 


•  rk  I 


!.cr.i  |iiMs  it’espne. SI'  III  Aniithcr  ItcnPiT.il. 


C<rii 

bMP 


;hl  '  lliii.ou  Ml  Ihr 
’.1  I  .111. nil  III  Ihr  d.ili 
'■11'  "  a  <1  I'k.  .Ch,;'0'i 

■  •MUI  u.i:-  ..'.iml  .'I  l..'i 


bi.i  n 
I  be 
rile 
fill 


I  uri  11 
flehl  p.' 
la  1 .  'Ip 
\|alrh  Ih. 

.  1.2  ..  I  iS 

If  I'  'hi  "I'lr  n.-.l  ,iffo.-|arl  |iy 
ripteni  III,.!  ihi-  !'U..U.'.-  Mmi,t.'i  l.onr 
empliiM':  p  ,1 ,  OM  nia  I  I'M  Xh:.  .■i.ii'i  .niil  fo, 

111  Ml.'  rie.'i-'uili.  r  iii.itui  lly  111  .  .  !  Il, 

.X;  'iiiiun.  1I1II  1|ie  enlire  uiaturit. 


iiualuiu  I', 
meui  lon.-il 

"hlle  ,.1  till 
I  hi  re  pi 


iimp.'inn:  Hie  r'lltided 
Xi  Ihe  i-nd  ot  Vlarch 
end  of  t)u'  pr,V10l|:. 
'<enl  1  redurtipn  of 


HI' 


otlin  I  n n  .a' 1 11111  ,  il  w  oul'l  he 
111  ^lop  Olio  cioii  i|i  \ork  aii'l 

■,'lft  lp?  the  Uliex.  h.lllEe.f  |iorii.in 


per 


'111 


.111.  Ill  pill 


I  itfi-j,  n  il  rli  jrt'y  he  made  hy  Caii- 
I  a'lMP  Delirpturf  s  •  orpnration.  [.im 
itep  These  Pond'.  ;<’-e  the  .eropd 
bi'f  of  all  sue  of  ,iy.ip  pi'.fi  d.i'ird 


.llipec  tii'jll.  il  1'  iptere' nil:  peual  iiflrr  ui  l.lr  f 


In  111 

to  ipii.  Hill  many  p.i.ple  Imy  .11, 
COUP  I 

hetta,- 

hi-h-i 


lib]  lie  tliai  .'ihoiil  1 1  2''i.uuii,'M'i 

Hie  ( iiivi  1  uuu'iit 


Uioiipled  111  .iioiind  SlS.i.npp.OfiP 
e\(han;cd  on  the  re 


"hep  they  wiiild  pe  ,';oi.i't  it.'l 


:|  they  1. 
-hi  rat. 


k  adi  1li1.,:i-'  of 
and  puiriia, si'll 


III  iipait.-uil  I  inde:  Hu-  'tew  I.  freely  c\pie.sfr|  HiH.  f.dlnwin;  the 
of  I'l,'"  ,111(1  ill  the  IT.  Ill  o)  sCiriil  i  rriii;,  ol  Hie  preFepl  'car. 
'■mihl  ie,  ;i.iiid  'eiierMiily  In  anoihei  relir  w  al  offeriiiK  this 
\  luilher  ludn  illiin  m  ihr  il  1  reetion  pi.ii  1ir  eep  j,,  ipe  re- 


I'ana.l  .a  u 
auniiuu 


Ap.''  lr<.  Ln'T.  .ind  Prf  IF.riK'J  pl'CiiLjuni  f',?]'  llic  aota  rijrprtl  r  u.Mi'iOM  ill  ih*"'  ot  Ihr  roi|iilv\  A'li|rh  lt;^\ 


M  l*  takv  iti  inc  temovat  nf  nut 

lii.incli  Offic'f' 

/roll, 


1  d(T  Si.  fkiines  Sltcrl 


88  Si.  LV.^iHdiis  Strec 

MordTECKAIr 

rrlrpili.-iiir  Maili  hTdO-l-j 


MII.I.FxR  s'*-  COM  PAM 

tfriuhrr  X  r'/  )  prl  .'iffirA  ErcA'/i'K 


l.’H  TTreini-ivcHC 


New  Yofk 


fnr  the  p  irpi.-e  of  .•ornpleting  the  that  th’' 
X’lipipaiiy';  pp"er  .JeT  r-lopmept-  spd  ...n  "ho 
iperr.l  iPE  "irehouse  <  a,pae]1y  at  aP'l  le 

Frankford  and  fampliellfoi  d,  ;  with  1  p 


r  in  the  y  leM  Xny  pr  r 
■  c'diFt  1  nt  Iv  aC'lir  linney 
-fll'r  It  "111  hr  petler  off 
■luinni  Ir'  ii't  a:  Hic  bik'j'  •' 


durin-  Hi.  p.i  -  i  fi\  1 


ini'i. 


lleep  Ipi"  n 


I  M  (•  owM  nD<i  offer 

$.35,000 

ICITV  OF  LETHBRIDGE 


The  r'cnipuiT-  15,  the  largest  uianu-!  than  with  1  diFcount  t.onci  at  ,i 
faeturer  <if  papcrfiCia.Td  jp  rsnad-i.  i  low  er  rate  lljediFroupl  bond  y  if'ld? 
ind  ha<i  three  planks  'n.-ate/l  at  ■'.tort  mme  than  Hip  .yetual  rriui'u  rrprj\r.d 
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\1  ij  It  i  c  ifyal 
I  n  (I  It  .V  /  r  i  it  I 


G.H.RAINVILLE«CO. 


I  1.1  ,S| .  .1.1  nir»  ,Sl .  Mini  Itl/.i 

Mon  1 1 1'.il 


xoxxN  or  R4TrpLoo. 


.«  H 


.ill.; 


Id.tsf  :;'i:7 

.•.ri.hi.l 


The  lown  of  TVatr.rloo  old  to  Va 
tieinil  '“itw  rompanv  tl'.s.fi3‘X.2!i  .'ii-g 
yier  rent.  LS-instalment  fmiids.  Tld, 
lllfd.  .1X5  \wr  cent.  Li- in'talment 
bonds.  J27.1<)Lfi4.  fiV|.  per  e.  nt  .  20- 
of  V.irnu'iiHi  ■■•'lid  $3S0,- '  tnstalment  hon'ds.  at  IOd.42,  At  Hii?  I 

I  .i  per  eeiit.  Umd:'.  due  ..t  the  end  i  Pf’ffi  ’’f'’  memey  is  eo.?tini;  Hic  town  | 

2.1  u,  Royal  .‘7,  eiirities  Cor- : ''■>•■<2  per  eepf  Following  i.s  lift  of' 

volume  ejf  I 'anaeliiiri  money  a\ aiiable '  p^ratou.  and  .lohi’.son  A  XX’ard  ,'it]bidF  ;  j 

for  inyesimeiit  in  lii:b  .vr.ide  seciir-  joj  ;  this  price  the  nionr.v  i*  cost- •  .\ai  jonil  f'.ty  (,'0 . 

•kies  iu:  Ho  T'l"  u  :i  .'^■27  per  cent  hasi.s.  ;  f,  H.  Hutpess  &  (io.  . 

There  is  nothin:  ili  .llii.s  'ilualion  ^  .^j:  1  ■.  -onir  of  ilu'  luds;  ]  XX'ood.  (iiinriy  A  Cio 

to  point  to  'iroppitii'  prici's  ilHii.)U:li  sc  n  I'il  i' ?  'orp.  .k.hn-  I  Lloni.  .''•e'-iiritios  ('orp.  . 

perhaps  Hie  Fi:ilS  'hi  no!  jViint  Ic  yy-nril .  ftfi.k’"  R,(.  Xtaittuw »  A  Co 

malt  rial  inciea.'us  .11  prii'f  s  for.  |,|ipi  .vrcur'l  ic  '.Hrii  d.',  fi.X  1  Vlmriy  A  ''n . 


.STEKK.S  RONIXS 


Our  Trading 
Department 


At  oil  fim**  w(*  ar# 
propareel  to  *i>bmxf 
latiRfflct.orv  bide  fnr  fh^ 
purrhaf*^.  10  odd  late,  of 
CnTifxdian  Govrmrrwxnt, 
Municipal  and  bipb- 
grcide  (  iirporatjon 
Beinds 


Off*:ringd  nf  VMctofV 
B.inde  of  I9T.3  or  193/ 
are  especially  invited. 


RENE-TXECLERC 

I  w*a«r|M»rftt*ci 

ftt. 

74.  M. 


S.  H.  POWELL 


1 1  xrn  I  r». 


THXX  \  HI  X  XRXIHI  Tfl. 

The  Town 

dfifi, 

of 


Main  1;MI 


I  ||of  pi  I  f»  I  ^  I  . 

Monf  mil 


r.RI  I  I.SH  C*'*!  UMfU  A 

•MI.MGjrMS  A\  flNTT  n 


J?  »»«»  nffeftnil 

M  4  r  H  $  3  A 
«  .  r.  R.  Bldg. 


M  4  r  *1  4  Y 
TORONTO 


Nel  ,|c..bl. 


1  «.';i  :L7fi' 

"  I  S7o  fil'.'. 


INVESTMENT.S 


Ward  Bolls 


5* 

T050VTC* 


T.tu  Cs-«*rdf' 

MOVT»r.AL 


I ''  iysiIIf 


rhe  ‘  .^thnlir  .••rhrtf 
miH:  an4  neijiri! 

2; vTi  I'n'iTi  Tx-hTlc.  there,  arc  2"  ffh* 

I  h-*  ^2 rvrl; 

j  The  af  '"O  s.'*> 


tllf*  HPVl  Wl  r'k  ni  bf*  'At 

r»pr  nexp}-  r  ?i.n  1'']! 

■niM  hr\r\z  fnrih.  iVir 

Uni>T«n  no^i  ni/jjr^te  ‘tilj  >  -fiMn 
niarVel  fnt  rnvr'rprncpt  .in'i 
he. 


I  I^L^rfilicr.  <  U'G  4<*  <  V> 

I  \  r  Xnu  A  fi" 

"  I  r.'of.A,  'X'lr.'i'  A  fi  o  f 
•■  i  .  crijTltie  ,  Corp 
I  Ski. cod,  To'in;  k,  o,''  A 


.,5" 


iflyntenl,  Xnderson  A  '  ei 
*  .A  f  Aipe'  A  <  o 
'Xa.trdper,  l  arke  f  I"  o 
Xf'in'Cipi’  F'.ankrrj  Corp 
Xta'-nflll,  '■.Irapaiii  A  I  o 
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lf»'i.:!2 
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,  Il'fi  17 
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FLUCTUATIONS  IN  THE-  BOND  MARKET. 

tibk  ib'.'ws  tbe  h’gb  x^-d  If  i  rrieer  d*  Tfomip.ion  Een'J?  i  H'i’  '?.!??  and  '!a«t  bt'i  •j'jeiJtmns  ,jp  Thurs'day 

this  V.eek 


POSITION  WANTED. 

XTan  nith  lonR  Financial  ex- 
pcricncc  svlm  lias  held  iiii|tor1- 


auf  responsible  positinns 
India,  wishes  emiitoynient  .uh 
(  anadian  I  ity.  Sinall  salary 
.iccepfed  until  jiliilit.i  itroted. 
I  irsf-elass  references.  Heply 
ii<>\  I  inaneiiil  Einies. 


Tender, s  Called 


T^nday 

1  ' 

irat'jrday  ^^o.nfia^' 

fuesday 

esday 

Vuy^s&9l 

!  Hicb  ,  Low 

_ _ 1 _ ~  ,_j _ 

1  Tiigh  j  T^o-v  HiEh,|  Low  j 

High  1  Low 

1  Hieb 

.  1  OTV 

H'gb  1  TiOw 

.Xliy  14  .i'iiri  brookf,  ivliio.oiii'.  f,',.,. 

|-  .June.  Ri'L'k 

I  .May  lo,  noon-  -Cainpliellton,  $115.- 
I  OOd.  .'M's'',,  1  June.  I'llk. 

'  May  21  lIiu  klnkiiaiu.  Sfi.X.ooo  5'r. 

1  Xla.'.  Id.'.". 

May  21.  k  p  ill.  Tlii'pc  Kiv.  .'s'  lioois. 

. .  .'i  or  .if.',.  1  Xta.v.  I'lr.J, 

.lu’u  ■'•.  uo'oi  I.'iiu  nliui  t. 

i„',  2"  ''•ir. 


Dominion  ar  Loan  IttJ.'i  100  NO  100  .h0| 
1)0  lOJl  101  70  101  .50 

Do. 

Victors' Loan  IP-'i 
Do. 

Do. 

Do, 

Do. 

Do. 

Kf'iU'Wal  1!>27 
?>o  r.hlj 


10(1  bo  too  Ko  I  100  r,6 1 00  fio  loo  oo  loo  7,5 

101  70  101  70  101  70  101  70  101  70  101  70  .  ,. 


1021 

1027 

1 

10:41 

I  0:47 . 


.'lOO  7.5'100 

70  100 

75  100 

60  100 

75  100 

70  100 

70  100 

45  100 

60  1 00 

.50  1 00 

70,100 

50 

100  70  100 

70  101 

00  100 

70  160 

75  100 

55  100 

60  100 

55,100 

75  100 

60  1 00 

75  100 

50 

103  50  103 

50  103 

50  103 

.50  103 

20  103 

20  103 

25  103 

25' 

.1 

103 

50  103 

25 

106  00  105 

75  106 

10  105 

sft  105 

bo  105 

SO  105 

00!  105 

70  105 

65  105 

65  1 05 

95  105 

Go 

103  45103 

40  103 

45  103 

2.5  ]03 

35  103 

3.0  103 

50  103 

45  103 

40  103 

35  103 

35 

10b  00  10? 

00  10b 

10  10  b 

"fil  107 

bo  107 

70  lO.b 

06'lOb 

05  1 07 

95  107 

0.5  107 

9.5  107 

90 

i 

,  1 

1 02 

05  102 

05 

! 

102 

05  101 

00 

102 

0.5  1 

i  1 

.  1 

,102 

6.5. 1 02 

to 

. .  .i 

1 1 02 

6.5' 102 

r,.*) 

102 

We  shall  be  pleased  lo 
quote  you  for  llie  pur¬ 
chase  or  sale  of  Govern- 
nienl  a  n  rl  .Vliinicip.'.l 
nond;.  and  liiuh  f;r.4«lc 

Ctii  pui.iljoi)  Seiui  ilirg 


R.A.DALVA'CO. 


Haf.  iv  of  Toronto  B oi i.m .'sci 

.  rOHON'IO 


ITiion  Trust  Crunniiiiv 


rm  nH  Kb’.  K\K<  l  l4»R'fi, 


Interest  ou  Deposits 
TOKO.NTO  lOMKiV.  In; 


F(  URI  TV- THEN  PROKIT 


A  am;i:.s  MArnoMAin  &  ro 

r  r  R  HI  III.  tokosto 

i<1%l  ^*1*4 


APEdALIEINO  IS  HWtH- 

GRADE  SECVRJTIES 


ROYAL  TRUST© 


EXECUTORS 

AN  D 


TRUSTEES 


i 


\ 


THE  FINANCIAL  TIMES,  MONTREAL,  MAY  12,  1923. 


TIME 

In  n  period  when  every¬ 
thing;  has  gone  up  in  price, 
time  has  not  escaped.  Its 
value  is  now  greater  than  it 
ever  was,  which  makes  the 
speed  of  our  operations  cor¬ 
respondingly  bigger  in  its 
appeal  to  Owners  who  have 
no  time  to  waste. 


THOMPSON-STARRETT 
Company,  Limited 

liuildlns  Construction. 


NEW  APARTMENT 
BUIIDINB  FOR 
TENANTOWNERS 


Under  Culver  Plan  **685  Sher¬ 
brooke  Street  West,  Inc.”  Will 
be  100  Per  Cent.  Owned  by 
Tenant-Stockholders —  Specu¬ 
lative  Element  Eliminated — 
Acquiring  Residence. 

( 'onsidrr.Tlilc  •  rntri’s  in  the 


MACKAY  CABLE  l  Manitoba  Satisfied  With 

TO  COST  ABOUT  I 

TEN  MILLIONS  Good  Fist  or  i  hings 


MAY  DIVIDENDS  Saunden  Says  Wall  Street 
OF  THREE  BANKS  l-os*  of  Two 

jjpAni  OQQ  A^^iilioiiSf  tjAUKs  1.^02111 

^  I  Short  Interest  Gready  Misjudged — ^Was  Only  12,000  Shares  Coi 

a  u  1 1  oa  p*r  r*nt  on  i  pared  With  His  Estimate  of  75,000  Shares  —  Banks  O 

CoLi.id  Ci“w  or  S.»S  Per  j  sSik  aT$  16*2^1*“* CoUapK— Trie,  to  S. 

on  roinKmdeH  Tanital  Stock  at  ?  16  Loss— Appeals  For  Support. 


_  I  With  Legislature  Now  Closed  Opinion  is  That  Bracken  Govern-  ^  |  Short  Interest  Greatly  Misjudged— Was  Only  12,000  Shares  Cot 

p.  .  ^  ,  t  .1  wv  c*  ment  Was  Fair  and  Impartial — Proved  Equally  Sympathetic  ra*  a  -u  .a-j  1 1  Oft  P.r  r»iiA  nn  i  pared  With  His  Estimate  of  75,000  Shares  —  Banks  O 

r  M  r"  I  Towards  Business  and  Agriculture-Taxes  Not  Liked  But  J"  Loans  and  Saunders  Faces  Financial  Collapse— Tries  to  St 

SUf^n.'  r;  C^ble  Dr!  ^  «?■'";<*  “  N— W„  Accon,- ,  gn.b.~d  S.o.1.  a,  $16  Ur^AppeU  Far  Support. 

'’“m'  flbf;  -  '  rb*‘rMri'-A‘-T^'^'^-Tl  ■«  carry  a»urtHU.n.htwl.>w. 

i  ^  E-  (I  rom  llip  niiiiiipri-  Kurpiiii  «f  Tlif  Tliulin'  s  of  this  coniniifsion  wriei  r*  P  i  a'liiilts  it.  His  now  Street  led  to  premature  action 

System  Engineers  Efficient.  FJiiaiieia^  Times.)  such  a.s  to  iend  .serious  doubt  as  !o|7  2*®*?*®  *^*'‘®*"*®F*  ■  If  “I*  was  ••.«qneezins'’  the  shorts  and  result 

■ .  . . .  .  .r  ,  .  !hf.  -oieirtnirtiit  wniiir!  i.e'A^asiS.  /  I  Ics.s  cffcctitt:  than  bc  had  supposed;  in  his  nndoin?:.  The  Journal  of  to 

•New  York.  —  Accordins  lo  .a  state-*  .  '  7*  ^  iusiifird  ii  (ontiniiin-  the  s\st''ni  '  r  - -  ^  basis  upon  which  his  pool  was  nierce  was  informed.  Jlis  so-eall 

ment  made  by  Clarence  IT.  .Maekay.  ^1'^’!'  '  bea\(  d  a  ■  i}r..(.opr,  bov  eVer  h  is  '  1  dividend  distributions  |  haj>  collapsed;  and  he  faces  a  poo!  was  largely  his  own  affair; 

president  of  the  Po.stal  Telegraph  ^sb  «f  relief  w  ith  the  closing  of  the  "  j, ,he  „art  of  Canadian  chartered  I  $2,000,000  on  the  was  financed  by  banks  on  shot  t  tit 

(.ompany,  ono  of  tbc  operating  sub-i  ft  ^^.is  .Manito.ia  s  first  *  u ill  l  f>  t-ikm  to  itiake  t  l  t*  ♦  nr  nn  I  the  necessity  of  loans,  not  by  personal  frieinis  w 

sidiarics  of  the  .Maekay  Companies,  a  fanne  - government,  and  no  "H  'h-ii  >’1  bf  .  ken  to  make  ,  ,,;,„ks  amounting  to  ?.>!).y.o00.  oi  one- j  carrying  out  new  financing  entirely  were  willin.g  to  wait  for  favoral 

the  cost  of  ibe  new  trans-.\tlantie ' an.viety  w.as  in  evidence  con-  it  ssii-.'-nppoiim,..  tin.'-,  oi  (oiii.,  ■  , garter  of  the  total  payments  of  |1,- |  without  the  aid  of  M'all  Street.  Tic-  market  dcvelonmenlx 
cable  will  be  in  the  iiei.ghborhood /fi  niPS  »be  task  which  eoivtronted  "  dl  mean  mcrea.sed  45,.  oOO  i  concerning  the  later  develop-'  1  Thc’call 

of  $10.00(1.000.  The  new  calile  will  1  The  Itrackcii  admini.stralion.  AVhile  y.hieh  wi,j  place  ihe  societies  in  a.  were  made  t.v  i  Saunders’  oiieration'  ^  ’  , 

1)C  operated  between  .\ew  York  and  I  critlci.-nis  are  still  being  bandied  advantageous  position  in  coni-i  Hiese  pavmciits  were  made  by  garbled  and  indefinite.  j  „  ‘''db  these  loans  failing  due 

lyfiiiflon  l)y  (he  Pcstal  Telegraph- 1  fthoiit  frroly,  there  is  rifiw  a  penernl  Purii-oii  uilli  loaning  companies^.  jthree  banks,  namel^  .  The  Imperial  I  The  Journal  of  Commerce  of  Xewj  ^**^*^‘^  bankers  pressing? 

(  onimereial  Cable  System.  feeling  tbal  the  government  niado  a  The  fact  that  a.s  a  party  the  Tafui^  g^nk.  Standard  Bank  and  La  Banque  1  York,  however,  has  made  a  special  ^“^"Pders  was  fore 


e  new  trans-.\flantic ' an.viety  was  in  evidence  con- i  ouartcr  of  the  total  payments  of  $1,- '  wit 

in  the  neighborhood  *f“>'P'Pg  file  task  w  hich  eon/ronted  "  '!!  mean  mcrea.sed  interest  charges  I  ,  p^j. 

Tile  new  calile  williThr  Braidtcii  admini.stralion.  AYhile  '’bieh  wid  place  the  societies  in  a.  ■  !  mei 

tween  .\cw  York  and  I  criticisms  are  still  being  bandied  less  advaiitagcous  position  in  coni-i  Hiese  payments  were  made  by  | 


Consideralilo  interest  rests  in  the  rather  good  fist  of  things. 


ers  did  not  endorse  Ihe  \Yhcat  Board 


opciation  as  well  as  the  necessity  of  loans,  not  by  personal  friends  w 
carrying  out  new  financing  entirely  were  willing  to  wait  for  favoral 
without  the  aid  of  M'all  i^treet.  Tic-  market  developments, 
ports  concerning  the  later  develop-'  Forced  The  Fall  ' 

ments  in  the  Saunders’  oiieration  , _ ,  ’  , 

have  been  garbled  and  indefinite.  j  failing  due 

The  Journal  of  Commerce  of  .\ew  Pressing 

York,  however,  has  made  a  special  *7"'^" 


Bank,  btandara  uanK  ana  uu  uanque  |  Tork,  however,  has  made  a  special 
•Nationale,  and  represented  the  regu-  inve.stigation  of  the  situation  as  it 


to  demand  delivery  of  shares  th 


development  in  view  not  only  of  the  1  In  the  process  of  cleanins  up  tlie  scheme,  and  tncrciiy  permuted  The-  distribution  made  on  now  exists,  which  tells  in  bad  been  sold  .  hoi  t,  even  at  the  rl. 

large  TJnitetl  States-Canadian  invest- 1  mess,  of  course,  the  biisinc.ss  men  measure  to  be  defeated  in  the  Hotise  ;  I  ,  ,,  u  .  a  '  uFinner  exactly  how  and  why  Saund-  upsetting  the  market  bj  means  ^ 

ment  interest  in  tlie  shares  of  theigot  some  nasty  rracks.  <  blef  ainoivr  raiher  raised  the  government  in  the  the  first  day  of  rebruar},  May,  Aug-i  fajig,j  -pfi,,  journal  of  f^om-'  ^  corner  and  lacing  the  loss  or 
parent  eompanv  ,  tint  also  in  view  of|  these  wa-s  the  imjiosiliou  of  an  in-  e.^timation  of  li’i.^inoss  men.  The  hesV  Ul.t  und  .November.  nrefcc  says  that  “Clarence  Saunders,'  Exchange  market  for  nis  hoi 

the  keen  compoiition  which  is  being  |  come  tax.  while  levies  on  the  trading  aiithoritie.'^.  on  the  grain  trade  ap-  while  much  larger  payments  are  the  IMemphis  grocer  who  lately  '77'r’i  .•  1  ,  fi  .  •  ii-„  1 

felt  by  the  cable  companies  ti-om  ,  in  fiitnres  on  the  Grain  Evchange,  on  peared  lo  lliiiik  tliat  the  scheme  had  miide  by  .some  of  Ihe  Other  banks  at  !  “squeezed”  the  shorts  in  E’iggly  . '  be  violeiU  iliietuattons  in  I  iggl 

radio  telegraph  and  radio  telephone  |  gasoline  as  well  as  increased  motor  IBtle  or  no  hope  of  success.  -When  the  beginning  of  other  months  of  the  tViggly  .«tock  in  AVall  .Street  con-  ^  i-  ' 

expansion.  car  taxes,  all  created  waves  of  10-  the  vote  was  taken  on  the  bill  it  was 'year,  the  payments  alluded  to  above  les.sed  defeat  a.s  a  dozen  or  more  “’ote  lerj  tnc  Mock  Gvebange  to  si 

A  notable  point  bioiiglit  out  by  .Mr.  I  Efntmrnt.  defeated  l>.v  to  L'1.  si.v  members  of  fpriiisb  a  fair  average  whereon  to  banks  throughout  the  south  whicli  I'cnd  trading  in  it  on  .Marcn  .0.  a 

Maekay  is  that  the  new  eal.lc  will  be  Slw.lveil  tnim/.Giv  ^''c  KOieinnunt.  three  of  them  cab-,  base  percentages  of  earnings  being  financed  his  operations  began  lo  call  ’'7*'. 

the  fir.st  laid  dow'n  .acro.ss  the  Allan- 1  ‘  ■’  inet  miuister.s,  \oling  ag.iln:-l,  tiiejpaid  on  capital  and  on  rest  and  capi-  their  loans  i  " 

tic  since  1910.  The  new  administration,  howei-r.  3,,,.^  •  la  I  combined,  by  banks  to  share-  lnne«lv  willing  to  conrede  that  Mr.  Yaunde 

Ti.«  .  Ti.  displayed  none  of  fhe  predicted  ani-  liolders  -ippeais  r  or  support.  Iiiiij  made  a  neat  prolit  in  scttl!' 

The  M  In  Te.ss  riieorj.  moslty  toward  business  interests.  It  Fiqiior  Question.  •  “Unable  to  dispo.se  of  IIO.COO  of  the  with  the  short  interests,  w  hieL 

Ife  said:  “Tt  is  cspeeially  pleasing  ,1:,]  i|.t,odiiee  ,nnv  fantaslie  b-sis-  The  .‘-ession  lias  ab-o  liven  notable  Itecord  ol  l‘ainieiits»  COO.Oi.'O  shares  which  he  accumulated  placed  at  42,000  shares. 


expan.sion.  c-ar  taxc.s,  all  created  waves  of  ro- 

A  notable  point  bioiiglit  out  by  -Mi  .  *  sr nfment 

Aiiintovily. 

tne  lairi  down  «'itTOf?.s  (hr  Allan-  ; 

tic  since  1910  ration, 

'The  M  Jrele.ss  Theorv.  displayed  none  of  fhe  predicted  .-mi- 

.  •  ,  moslty  toward  business  interests.  It 

Ife  said.  Tt  is  cspeeially  pleasing  jutiodiiec  ,sny  fantaslie  b’gir— 


warranted  by  tlie  facts.  AYe  liavo,  7  . 
been  told  that  wireless  eonipetifion  ”'’*7 
was  to  drive  Ihc  submarine  rabies  *  *' 


.,.j:  liquor  10  lie 

'I'o  lic'gin  with,  tiic  government  suprrvi.«ion. 


old  under  ftoveriinient 
Dlls  referendum  ir  :c 


paiH  up. 

loi) 


found  a  foimidalile  finaiieial  task  be  held  on  .lime  22,  and  if  the  pi  in-  .si.siirtai  ri  linnl.- 
rt waiting  it.  The  deficit  for  191“’  was  ci|>Ie  is  amepted,  a  second  referm-  - 


bv  erected  on  ’  Experimentation  with  a  new  and  ,.o„seqiienth  ■app.^re  l  to  be  on,^ 

inmiediatel.v  west  of  the  Alt  (i.ilt*  r.\  revolutionary  lype  ,ol  calilo  was  also  .  iiir.  hnd'.et 

and  will  lie  one  of  the  most  mo<lein  '  expected  to  arrest  ealde  expansion  "  ‘  -na  o  i.iiio,„,ji  tavi,., 

apartment  lioiisos  111  inl8  cit\.  it  w  m  1  programmes,  and  IJiis  has  been  given  .  ,  ,  u  ..  1 -ir  . 

be  operated  under  the  Ctilver  plan  !  ’  ,  ,i,c  reason  tor  delay  of  several  ' 

Ihrougli  Uie  Joint-Ownership  <  'on-  annoiinecd  plans.  An  a  matter  of  ■ 

stniction  (  omiiany.  Inc.,  of  .New  faef,  there  is  a  new  typo  of  cable  in  eonscquciU  y  an  auditional  m- 
Vork  'I’his  plan  assures  lOU  peri  proress  of  development,  but  we  do  ‘onie  tax  suggested  itself  as  a  niean. 
font,  .ioint.-owncr.^tiip  for  Jill  residents;  ^ot  know  when  it  will  hr  available.  rcetifj  inp  mattei  s.  I  his,  1,  ^ 
of  the  hniUIinj;.  which  will  be  divided  Xow  .  tiocansc  the  demands  for  add  ipid  aijotit.  a  iinllion 

into  7.  8  and  9  room  single  and  du-  jtional  facilities  of  communication  I 'Pillars,  or  prolutlily  a  little  more  in 

plex  apartments  and  will  contain  22  between  tlie  t’nited  States  and  En-  view  of  the  eleventh  hour  amend- 

separate  residences.  .\  I’orporalion  roiie  are  pressing,  our  own  engineers  ments  to  the  bill  w  lticn  affected 

known  as  "6871  Sherbrooke  Street  i  have  gone  aheael  independently,  and  ,  uhiefly  the  larger  incomes.  C’orpor- 

AVest.  Iiie.,’ has  licen  formed  in  whicli  I  (icxcioped  this  larger  an<l  faster }  ation".  however,  were  not  taxed, 
title  to  Ihc  proiu  rty  is  vested,  .stock-  i  cable  which  we  are  to  bay  during  tbei  Obstacle  TTciiiored, 

hobicrs  in  the  coi-M  two  months.’’  „ 

.  .Ulanlle-s  Fargosf.  j  ,„re’s  activities  which  evoked  most 

entire  nronertv  aud  entitles  him  to  a  '  i'*"'  ‘bat  the  add:-  criticism  from  Ihe  A\  miiipeg  Board 

. .  7...  ,i.„  . . . I  tional  line  would  lie  Ihe  largest  ever  of  Trade.  The  latter  liodv  coivteinl- 


r  1922  wari  ci|de  is  amepted,  a  second  referen-  .  ito.eoe 

be  history  dum  is  to  iio  lield  on  July  11  on  the  '"P^ria  .an«  mo.nno 

nund  itself  petition  of  the  Itecr  and  Wine  -  - 

•bi  for  tile  l.eagcie.  'J'he  prohiliition  question  i-s  T'^ta's  ?i;;,96s. lOe  ?99i,ir'« 

The  initi.el  consequently  a  live  is^suc  in  the  pro-  payment  represents  ap 

l;„beon.i  Mnee  tiHday.  both  sides  having  un-  p.-oximately  2,82  per  cent,  for  th* 
dertakeii  pretentions  carnivaigns.  ,,„arter.  nn  fho  rnmhinnH  nnnitnl  nl 


.Vnmial 

<3tb' 

ralrt. 

I’a  V  iii'.n). 

«'e 

.$  Il.lSri 

‘  1V7 

1  'tO.cO'.' 

llHf.Of'O 

?3;h,I2« 

!ask  consequently  rtppe.ire  l  to  be  on.i  vinre  to-da.v  both  sides  hav  ing  un-  p.-oximaieiy  g.sg  per  cent,  tor  me  revealing  for  the  fhsr  time 

of  liaianeing  the  budget.  deiUkeu  i>retentiou.s  (arnitaigns.  quarter,  on  ‘be  rombined  capital  of  ■  fpe  inside  storv  of  the  Aleinnhis 

The  new  taxe.s  and.  additional  taxes  In  addition  to  the  actual  program  ,,,^  banks,  being  at  the  annu.al  rate  S’ocer  s  enfiiamr  wit  .  Wall 

.on.eivrd  only  promised  about  lialf  a  of  legislation  which  has  been  carr.fdi„f  around  J1.28  per  cent,  on  paid-up  u  V  .•  la  . 

million  dollars  of  increased  leveiiue,  info  effect  the  aovernmciit  has  ca.r- .rapital.  Hanks  llom  Mock, 

and  consequently  an  additional  in-  fled  out  important  economics  in  the'  ,  .  j,  ''  7'“**  di.selo.scd 

eonic  tax  suggested  itself  as  a  means  different  departments.  The  sessional  I  apilal  and  ITcst.  |  had  acquired  1  .t8..->fib  shares  ol  Tiggly 


it  is  indemnltv  was  rut  at  the  outset.  Tiiej  when  the  que.stioii  of  earnings  is 


xpeeted'.  vvdll  yield  about,  ii  million  niinistcrs  appear  lo  have  been  ab- ;  considered,  it  must  not  l.e  forgotten  V  h'’'i  t'ading  in  AViggly  stork,  the  Mnnidiis 


their  loans.  ‘  >*’7;.  7 

,  ,  willing  to  conrede  that  Mr.  Yaunde 

.\ppeals  Fur  support.  Imd  made  a  neat  profit  in  scttl!' 

“Unable  to  dispo.se  of  llO.COd  of  the  with  the  short  interests,  w  hieL 
209.01.(0  shares  which  he  accumulated  placed  at  42,000  shares, 
in  manipulating  the  corner  which  re-  12,<H)0  Shares  Short. 

iL'' ‘•Later  it  developed  that  the  I’i.gg 
i  Ex-  p,p,ident  had  greatly  ova 

.$  ti.i-vs  .  ^  has  really  lost.  Ye.sterday  s  diselr 

rvndairl  UbiiI.-  bim  from  financial  ruin.  ,  ,  inferesi  was  on 

t.ooo.erio  ]\%  Iio.eoe  "’AVall  Street  is  right,’  lie  do-  '17,  V  '  7 7.7  .?! 

iprrial  HanU —  t'larrd  *'\^‘hpn  it  savs  that  I  hbarrs  ^^ris  e\on  iiioio  s*itt 

T.uno.otm  iiio.ono  ?  r  “"I- ^  ^  fv  ing  than  A\  al  1  Street  had  hoped  f( 

------ 

The  above  Pa.vnient  represents  ap-  ,ion  given  to  The  .Tournal  of  Gont  '  90u''sU‘re.' ^it  'S"‘‘sa’;V' i 

is:  '‘;;:m;ihi: 

grocer  s  encounter  with  Wall  .Street.  'xfr.  ■.'launders  interest 

Hanks  Hold  Stock.  i  southern  bankers  in  his  tight  < 

’’.Mr.  .Saunders,  it  was  discio.sed.  Wall  Street  and  got  liim  to  fiiian 
had  acquired  198..000  shares  of  T’iggly^  l,j^  operations  wa.s  told  rceenf 
AYiggly  Class  ’A'  stock  at  an  average  \,ou.scd  bv  a  bear  raid  on  I’igg 
price  of  $71  a  share  vhon  trading  in  AVigglv  stork,  the  Mernpliis  groc 


income.  Kach  imlividiial  owner  tin-!  '  omnioreiai  <  a  be  comparison  with  the  other  piov  ince.s.  labor.tlid  not  cut  the  .ewath  it  did  un-i'.'.^';  •  '  nl,’'; 

•Icr  tlic,  plan  pays  his  pro  raU  sharol  *""7“  M',  k7o.V'^'  ■  i  1'7..  i  govcinment.  however,  contend-  der  Hie  .Norris  regime.  Apart  from  I •  '^777''. 

of  annual  operating  expenses.  |  speed  will  b»;  .opiuoximalcl.v  hUU  le.t-.  g,,  that  there  wa.s  other  feasible  its  reduced  following,  it  appeared  to  '(’"(«(  .  '•..mD.iicm  itlt',m-o  I 

Th.'  plan  i.s  a  new  one  in  .Montreal  '  ij' 7,'7'  7‘‘7'v  'so  G.al  itrkdit '  he  generally  less  effeetiv  e.  The  Con- 1  ,'.’"^'■“’',>‘,^"7 

but  has  met  with  con.sidei  able  7„77j^^,r  i  7,9 'irttm  s  in  the  House  was  siieh  that  i  he  f  oi  v.itiv  es.  although  only  five  in  I  Krisi  ."  7:.-,u.,:mu, 

cess  across  Ihc  border  and  particul- j  ,  ,.  ,1,7  .i  ,irifi's  ra7e=t  undersea  ob.stacic.s.  numbei'.  were  'good  critics.  andmaiJo;  .  y~'' 

•any  in  .New  York,  where  a  large  During  the  .^rs.siou  there  o.'.  urred  i ,,  ,„oie  effective  opposition  1 

number  of  apartment  houses  are  now  I  ^  Imlkv  , ''''"’’'b^g.  the  failure  of  two  I’n-  than  their  strength  would  indicate.  . '..ml.,  i  ^..1 

being  operated  by  joint  owncr.sbip.  |  eductor  averagin''  about  cicrum.'^t.'mecs  con.jThp  iji.cnii.,  xvere  wiihout  the  ser-  “m  i-.a  .’.ft, in,,  -i 

Finances  Fslimalcd.  ;  i  ‘nnunds  of  cmviier  nr7  luile.  a.s  "‘'f  '  *'  "  'Ibd vices  of  their  leader,  lion.  T.  C.  .Nor-  ,  n  Bcr. 


$  I  .IMlO  OfU. 

.■.nho.noo 


but  ha.s  met  w  ith  con.siderable  .sue-  ' 
cess  across  Ihe  border  and  particul-  j 
.sriy  in  .New  York,  where  a  large, 
number  of  apartment  houses  are  now  | 
being  operated  by  joint  ownersbip.  | 
Finances  Fstiiiialed. 


siuiultaneouslv.  so  tlial  its  joint  j,,  jh^  Mouse  was  siieh  that  tin 

speed  of  1,209  letters  a  minute  will  ob.stacic.s. 

make  It  the  worlds  fastest  under.sca 

communication.  in  Winnipeg,  the  failure  of  two  pri- 

The  new  line  will  be  a  Imlk.v,  cieium.Manees  con. 

affair.  Its  condu.'tro'  averaging  about  disiros.sin.'. 


1.190  pounds  of  criivpi  r  per  mile,  a.s 


A  .statcmenl.  of  the  finau.  iai  plan  !  against  709*  pounds  in  llir  li.'avicst  7^  "’7'’’'’  *’7'^'^’'’''  effective  t^u- His.  former  picmirr.  for  a  .good  part  j  ‘  ‘  ^  , 

r  the  company  indicates  an  equity  j  existing  cable.  t  P9‘  'isioii  for  such  coi  potations  j  ,hc  ses.Gon.  Their  atiiludc  toward  .lodcraB  Hale 

pi'psnUecl  in  iTuok  i-inountins  to  |  T»  Toih-Ii  \/.ore'?.  once  sugsestra  itself.  I$i:i  »iin?  i  j;ovi‘inni<  nt  rlid  not  iipprar  lo  oe:  ft  will  be  seen  from  the  ^li)o^■e  tl 

i07,000  and  firat  inort,c:a;;o  of  ,.^,,,4-  n.-.r.n^n  ^it*  fr$t.  fha  tin*  Irsislation  has  been  that  of  an  oppoMtion.  The  go\ ern- ,  v  brn  the  lest  is  taken  into  eoius 


$104,000.  a  total  of  $1.01 1.((00.  Interest  ';i‘77mn7'lb7''  accoiintant.s  p.jvvcr  to 

on  the  first  mortgage  .-it  6  per  cent  7  ,  ,,  nH  7.  Nnv7  «rm^  'Le  l.ooks  of  trusts  and  odo  r 

is  estimated  at  $’M ’’40  insurance  ’ ^  Scoti.i.  At  that  jnstitotionstakingdeposits.  Beputable 

smnu't.-.v,.,,  ozn  ^'ibmerged  line  will  reach '..nd  well  managed  loaiiin.g  organiza- 


is  estimated  at  $21,240,  insurance 

nt'in*  [  across  to  the  .Azores,  making  a  total 

7,  U''  -'L>"  >9il«  of  cable  to  be  laid  on 

"’  ;  7’''""’  ‘his  ^‘retell.  At  the  A'zores  the  line 

$yPl,  and  management  I  ^ 

„ r  operating  i  ^  .j2o  ,ui,c; 

r  1  **.i  I  f  •  •  (  he  laid  from  Ireland  to  England,’ 

Lndcr  the  i  ulvcr  plan  ot  .muB-  k,  |,jch  will  hook  up  with  the  nevv  sys-l 
ovviienship  the  purchaser  of  stock  bf  (  ;t.ooo.000  pounds  of' 

a  co-operative  apar  ment  building  t.s  j  ,be  conductor. : 

allorded  every  protection  from  Ilio . 

potn  ot  view'  of  inveslinent  and  I  .^3,,  i„,.,.easo  our  facil- 

should  Pc  so  desire  is  assured  of  a,  3, 

."rt'J  Tfr  T, ‘'"‘V  77  7^  17'' 'ft  tbc  nature  of  insurance  against  i 

<  en .  of  the  amount  P**'**  ‘or  ‘h<’ 1  pygsiidc  interruptions  of  present, 
original  investment  as  well  as  .u  jt  should  .supply  the  equh- 

eadj  market  foi  his  .stork  should  of  at  least  two  of  the  present  I 

sale  liccomc  advisable  01  dc.sirable.  I 

'I’bc  plan  does  not  in  any  way  offer  |  J _ _  _ _ _ _  j 

siveeulative  attraction,  although  it  is  ,  ' 

i  TRUST  INVESTMENTS  ; 

i  i  show  fair  increase  ; 

average  .saving  pet  annum  of  10  to  ;  - -  , 

12  i)cr  rent  on  Ihe  amount  of  liis  I  (Front  Ihe  Toronto  Hdrcaii  of  Tbei 
investment.  It  is  also  stalcvl  that-  Flneneiol  Tl.nes.) 

ouch  stock  should  bo  readily  salcahlo  |  Toronto. — ^Tbc  statement  of  guar-| 
at  from  19  to  20  per  cent  over  its  |  antecd  investments  of  trust  eonipan-l 
YOSt  upon  completion  of  the  building.  |  ies  and  securities  as  of  March  "1*1. 1 


It  was  this  phase  of  the  I.rgisla-  ernnient  had  no  serious  difficulty  in  !  is  seen  in  the  folowing  table:'  the  bulk  of  the  stock  which  was^io  fhe  extent  of  .jd.uu.,.  or  7.7,9 

tiire’.s  activities  which  evoked  most  ,.an  ylng  out  Its  piogramnie.  Tt  could  1  ..oly.  pledged  as^  co. lateral  for  loans  ob- ,  Glares.  It  was  then  that  he  tang 

oriticisiii  frum  llm  ■\\'in]iipejc  Hoard  '^infrallv  ronnt  nn  <ini»nfirt  from'  t’'*T  •Tim.  b}  Mr.  ^aijnfJors.  *  t],e  tc'\er  of  '^qurezinc  the*  j^hoi 

■  - . s7me;ftheindcpe,K|e„ts:ndusual-jr:,.„,uri  Xa,i..n,sG_  ..  .  Selling  at  ^7.7.  and  began  his  campaign  of  accum 

Iv  at  least  one  of  the  other  groups!  cnp,  .  .  .yj.siin.  ("a  .Approximatelv  99,000  phaie.-  cf  latiou.  .  1  ,,  1 

lined  up  with  it  on  divisions.  ! -  •  ‘fO.nau  this  stork  ha.s  been  sold  at  $.75  a|  TnlereMed  Bankers. 

Owing  to  the  faet  that  their  nuni-  T,,tal  .  .  i.iTri.tOO  x  ft  C'B  t  .',j  3  cs  '  A\all  Street  "He  reinnied  to  tlic  South  ai 

hers  were  reduced  from  eleven  to  six, !  •’-cmdard  lianK —  }  suspended  throu.gh  an  intensive  j  ranie  bark  vviili  ade<iuate  tinaiici 

laboiMlid  not  cut  Ihe  .ewath  it  did  un-i'.’.^'';  '  '  |  ■'''"*",7  f^c’PaiS'’  ‘n  "bif'h  tliou.saud.s  larking  to  insure  the  suecc.-^s  of  h 

der  the  .Norris  regime.  Apart  from  I ’  ’  '1  ’Tl  '  of  dollars  have  hern  spent  n,  .-idvei  -,  He  enua-ied  Jesse  L.  Ln 

its  reduced  follovviii"  it  appeared  to  '(’"(«(  •  vi)..ioa  itltoa-o  1.:,.-,  6,-r.  tism?  The  apparent  failure  of  this:  more  to  maintain  the  market  in  il 

he  generally  less  effcViive.  The  Con-  ,  campaign  coupled  with  the  demands  .uoek.  instrm  tiiig  him  to  buy  all  tl 

.•0,'v.itive:..  although  oulv  five  in  I  I  ;  I  r.ftim  banks  V,  ho  are  auxious  toon-'. si, ares  that  could  be,  obtained.  At 

niiniLih-  u  ri-r*  d  imi  u  ml  in -a  •  Ir*  1  -  ---•  loaii.  US  siiul  (o  haAc  forccd  Mr.  Livrmioro.  in  a  statrniont  issued  < 

J’  ..  „  iToial  .  ji.rio0.00M  .<210,000  1  ih  5  so  Saiiufkrs  into  hi.s  prr?cnl  diftp  iil- j  tbr' dav  rbat  iraiiin^  in  JMg;;!'-  \M 

a  mueh  more  ef  eet.ve  opposilum  - -  j  .  ,„..pended.  said  that  he  hi 

Uiau  the, r  strength  vvoul.  uul.ea,  m  ...,,,0,.,,  -  xs-  ‘"rh^  maximum  short  intere.M :  fo  lowed  Mr  SaimdenV  ins, ruetio, 

The  Liberul.v  were  vv  bout  the  sor-  •••p  i-m  ..h.ip,,  -  ii,  .s,  Sa„mier.s  eaugh,  was  placed  |  ,m,il  they  were  rev  oked  on  that  dav 

vices  of  then  Iradci.llon.  l.(.,oi-|  . — .Xvrjagr.  1  rcu.ghly  at  12.99,.  shares-  yesterda,' I  "Had  Mr.  Saunders  possessed  11 

ns.  former  picimrr.  for  a  .good  P'*‘‘  i  AToderale  Hale  ®  ‘‘”*9  ^  po.silion  to  know  :  finaneial  resources  to  eonlinue  h 

ot  the  ses.'rion.  Iheir  atiiliide  tuwaid  j  .Settlements  with  these  shorts  nrttei,  j  market  operaiiuns.  he  vvould  ha- 

Ihe  gov  cl  nnn  iit  did  not  appr.u  to  nc ,  it  w  ill  he  seen  li'oin  the  , above  that  him  less  than  .$]  .ooti.noo,  it  was  sai,l.|  been  aide  to  realize  substantial  pr 
that  of  an  oiipofilion.  The  gov  ei  n- ,  vv  hen  the  rest  is  taken  into  cousid”  Taking  into  account  the  loss  of  .$lti|  fits  merely  by  follovving  tlie  trend 

meni  party  enicr.acd  from  the  session  ,  eration  together  wiib  capital  the  dts-  a.  share  now  ho,n,g  ineurreJ  in  the!, be  luarket.  trading  expert.s  said.  Ii 

with  added  laurels.  They  were  not  iiilmtioii  is  .at  the  rate  of  but  5.8S  sale  of  stoedv  for  $55.  Air.  Saunder.s.l  .stead  Im  wa.s  forced  to  ’squeeze’  tl 

shackled  witii  political  enciimlo'anecs  j  per  rent.,  as  against  11-28  per  cent,  jt  is  seen,  faecs  a  loss  of  alvouti  shorts  all  at  once  and  thereb.v  lo 


i  ,..7,,0.00„  .$2111,1)00  1  l.'i 


ml'.  I 

'  iip.  l„,l  .’.IM.IPt,  -11, 


and  well  managed  loaiiin.'g  organiza- [  jnecedcnls.  In  fact,  they  were  per  annum  upon  capiial  alone.  I 
lions,  however,  wiii  have  littie  ‘"jwoifnlly  weak  in  administralive ,  must  be  acknow  ledged  that  an  av  er 
fear  from  this  supervision.  sirateg.v,  but  .Manitoba,  like  the  other  age  dividend  of  5.88  per  cent,  oi 

Rural  Fredifs.  portions  of  t’anada.  appears  to  be  .  capital  and  rest  is  anv  thing  but  rx 

The  Jackman-Collycr  report  made  tired  of  polilic.s.  and  the  gov ci n- j  ce.ssive. 


it.  it  is  seen,  faces  a  loss  of  alvout  shorts  all  at  once  and  thereb.v  lo 
It  $2,999,110,1  even  if  he  is  .siiccc.ssful  the  maket  for  his  stock  whicti  h 


In  fact,  they  were  per  annum  upon  capiial  alone.  It  $2.(:i99.(i09  even  if  he  is  .siiccc.ssful 
in  administrative,  must  be  aoknow  Iedg,’,l  that  an  aver-  I  jp  ,iiRpo.siDg  of  all  liis  holdings, 
iioba.  like  the  other  age  dividend  of  5.88  per  cent,  on'  “Mr.  Saunders’  financial  inability 


idaeed  him  in  his  prt  se  nt  pi  t  ■ 
ment.’ 


■  laid  from  Ireland  to  En'-land, ’  *91116  action  advisable  in  conneeliou  rnenl’s  imperfections  in  thi.s  respect 
will  hook  up  with  the  nevv  *sys-|  "‘‘h  the  rural  credits  movement.  Tne  wi  re  rather  an  asset  than  otherwise. 


AI  nillf  '  ness  in  the  united  states  in  time  to  ,  I mining  corporations  w  nien  tne  Hugo  v  ate  .viining  <  ompnny.  i.ir 

PAMAIlfl  VI  lllnl  i’li'li,  bv  its  lessons,  APlllllQrC  flTUCDC  l'‘isinoss  in  the  Yukon  tor-  ifed;  the  .New  North  M  c.-t  Corpot. 

IlHIlHUn  wLUff  ■  Mage  Increases.  HUUUIAlO  U  I  RL AO  ' and  de-  tion.  Limited,  and  the  (  imadian  Kloi 

'  ....  !  J  !  vrlop  miuep,  minorulj^  jiTid  similar  (Ic- '  (like  Tower  C  onipajiy.  Limitou  . 

rt%/  Terhajus  the  most  si;;uin<ant  /v  posiip  and  couccbsionri  in  I'auada  or:  - - - 

III  iKbRIpbl  I  lev  tuie  of  the  present  situation  in  that  Incorporation  has  been  .granted  elsewhere  and  lo  .acquire  interests  in  i(  IFWGF.S  IlFAB  OF'FKFi  FROAf 
I  W  UtlftlBil  I  I  W  I  country  is  the  increase  in  wages  under  the  Federal  Companies  .Act  to  siieh  rights  and  to  manufacfuie  and;  SIIFITUROdhF'.  TO  .AI0>TRF.\! 

■  M  ■  ■  A  I  "  ‘••*'*'9  i’iaf'h  in  the  textile  the  Yukon  Consolidated  (fold  Corpo-.ldeal  in  minerals  and  niinoial  pro-'  .Notice  is  contained  in  the  i  ana, 

▼  QArtr  OUAMOtv  ''9"  ’’'‘d  steel  indiistric.s.  This  ration.  Limited.  The  new  company,  ilurts  in  Canada  or  in  any  jiart  of  "Gazette  "  of  a  by-law  changing  ti 

I  KUIIP  UijyilVl^r ^  9t  particular  interest  to  ns  on  ac-  whose  bead  office  is  located  at  Alont-  the  world.  The  tiames  of  the  com-  head  office  of  the  Canadian  Bral 
"  Wi  •wli  I  count  of  the  strou.g  inlhienee  vvhtch  real,  will  have  a  capital  of  $6.009,0,)0  panics  whose  securities  are  to  l>e  ac-  ishoc  (  ompau.'.  Limited,  from  She 

-  '  labor  conditions  in  tlie  l  nited  States  divided  into  6.909,990  shares  at  .$1.90  quired  are  as  follows:  Burrall  i:  lirooke  to  Montreal,  ilte  |,,v-1avv  to  1 

J.  .  •  rx  '  •  Q»'ii  R  I  have  upon  those  in  (  unada.  At  the  each.  Incorporators  include  G.  AY.  Baird.  Liuiiled:  the  Dontinioii  Mining  aj, proved  by  sliareholders  in  .genet, 

andltions  in  Uominion  3UH  OC- i  present  time  there  is  in  both  conn-  MacDougall,  Gregor  Barclay,  AV.  B.  iCompanv.  Limited;  the  Big  Creek  meeting. 

hind  Those  in  United  States  IS  i  tries  a  general  ,lemand  for  labor.  I  _ 

Bank  of  Commerce  View —  '9lerably  goo,l  in  the  case  of  nn-  .  . - .  = 

Places  Canada  in  Position  of  i  ■  . .  . .  ^  . ■■(■■— . 


— _ _ _  VtSeott  \  Knatchbull-Ilugcssen  and  '  Mining  Company,  Limited:  fhe  Su 

I -At.  T.  Lafleur.  'yL.libiir  .Mining  Company.  Limited;  tl 

VillYAM  PAB4DAkiV  company  is  formed  to  acquire  (  alder  Mining  Company,  l.imited;  tl 

lUAUA  UUIVIl  Am  I  ^shares  and  other  securities  of  a  niinr  Dago  Hill  .Mining  (  ompau.v.  Limite, 

I  l,er  of  mining  corporations  which  the  Dago  A'ale  .Mining  (  ompnny.  l.i: 
ApA|||QFQ  OXUCDQ  business  in  the  Yukon  ter-  ifed;  the  .New  .North  Most  Corpot. 

M^LIUIAHO  M  I  ntAw  ‘’*'9r.v.  and  also  to  acquire  and  de-  tion.  Limited,  and  tlic  (  anadian  Ixloi 
/  x/  !  velop  mines,  minerals  and  similar  dc- Ulike  Power  t'ompaiiy.  Limited  . 

posits  and  eoncession.'i  in  Canada  or  :  - - - 

ncorporation  has  been  .granted  elsewhere  and  to  .acquire  interests  in  '(  IFWGF.S  IlFAD  OFFK  Fi  FROAf 


SHOW  FAIR  INCREASE  Conditions  in  Dominion  Still  Be 


«iich  Ftock  should  bo  readily  38 Icablo  i  Toronto.— The  stateincnt  of  snar-i  r\h»^rv^r _ C^nnA  Prnvr^%^  m  1-  i  Vi  *  "  n  i  i 

nl  from  19  to  20  per  cent  over  its  antecd  itivcstments  of  trust  eonipan-i  Obse^er— Uood  frogress  in  t,nn  of  the  deman.l  w,  i  naturally  do- I 
rest  upon  completion  of  the  building.  I  ies  ami  securities  as  of  March  "Dt.  Past  Year.  I  upon  vvhetbei  Ihc  activity  of; 

Improves  Old  Idea.  ’-ist,  issued  by  fhe  Registrar  of  Ixian  |  I  e ”7:9  on^^he  ^MeuVio  whi’crim'  * 

.  .  ,  ♦  ■  J  M  oniimriefl  for  Ontario,\.  Kvan  Orey  '  Ueports  from  v.irious  ccutrrs  both  '  .  ^  ^  ^ 

rh,8  1.S  a  long  step  m  advance  of  ,  a  considerable  growth  of  fund.s  ^  anad-i  and  in  the  United  States  "’'-ra  ion  regu  ations  restrict  the  ,n-  : 

the  early  form  of  co-operative  apait-,.  „r  ,i,-  Rpyprsl  commn-'  '  '■‘“““‘a  ana  in  me  cniicu  .laie.  i-ibor.  .Many  ob.servers  j 

ment  buildings  which  were  largely  1  commred  with  the  corrcspoti-'i improvement,  ui  An  the  United  States  express  the 
speculative  in  nature.  Then  it  L/' ‘miirteVof  lasf  vear  i  business  conditions  which  has  be-jn  opinion  that  the  sudden  ii.ereaso  in! 

common  for  a  group  to  erect  a  build-  -prust  deposits  are  higher  bv  over  Mn  evidence  for  some  months  past  isl''  ^^’^'*  which  has  taken  place  will 
Ing  in  which  they  would  have  a  small  I  -  ‘  ,  .  ^  .ouiao.*  1,  •  ^  ■  •  .  t  i  i  tend  lo  increase  operating  eosis.  and 

equity,  a  large  mortgage,  occupy  a  pO  'JtOO.  standing  a,  $8,9  0,944.  being  sati-sfactonly  maintained.  ’-n  L,tinuttoly  the  price  of  cousumer.s’ 
few  apartments  and  rent  the  balauce  suaianteea  investments  are u,,p  ,344^,.  country  a  tide  of  prosperity  L-oods.  to  figures  that  will  militate 

so  that  they  could  Jive  rent  free.  In  ‘9wer.  vv  title  general  guaiantecd  1“' I  ^(,4  ^pout  this  time  last  year,  due  against  tt^e  best  interests  of  labor 
a  number  of  cases  such  enterprise.^  vestments  show  a  snlistantial  j„i..  41,-  renlrnishing  offer  a  serious  set-baek  to  the 


New  Issue 


,  .  ,  1  ♦  ■  a*  M'omfianiea  for  Ontario.A’.  F.’van  Grey,;  Reports  from  various  centres  both  ”**  ‘bp  extent  to  wlvicb  i 

rhts  is  a  long  step  m  advance  of  ,  ^  ;  nugra  ton  regu  ations  restrict  the 

e  early  form 'Of  co-operative  apait-,  ,  .  ,  4  ,,  Rp-pral  commn-'  '  '■‘“'ada  ana  in  me  cniicu  .laie.  41^,.  ^4  i-ibo,-.  .\|any  ob.servt 

ent  buildings  which  were  largely  ^..4,^  4, jp  indicate  that  the  improvement,  'n  An  the  United  States  express  t 


the  early  form  ol  co-operative  apart¬ 
ment  buildings  which  were  largely 
speculative  in  nature.  Then  it  was 
common  for  a  group  to  erect  a  build¬ 
ing  in  which  they  would  have  a  small 
equity,  a  large  mortgage,  occupy  a 


ics.  as  compared  with  fhe  c'orrcspoti-'|  ,  ,  .  .  , 

ding  quarter  of  last  year.  ;  business  conditions  which  nas  bcjn 

Trust  deposits  arc  higher  by  over ;  in  evidence  for  some  months  past  is 


few  apartmenU  and  rent  the  balauce  Specific  guaranteed  investments  are] 4,^3  ,344^,.  country  a  tide  of  prosperity  .goods,  to  figures 
so  that  they  could  Jive  rent  free.  In  "bile  general  guaiantecd  IJA' |  ^34  4^  about  this  time  last  year,  due  against  tt^e  best  i 


$1,500,000 

The  Montreal  Catholic  School 
Commission 


proved  highly  successful  and  yielded  P'’P‘”’P 


large  returns  upon  fhe  initial  invest¬ 
ment.  There  was  always  the  speou- 
lative  factor  attached  to  them,  how- 


available.  The  new  plan  does  away 
with  this  speculative  feature  and  is 
designed  along  the  lines  of  cotjser- 


inainly  lo  the  need  of  replenishing , a  serious  sc-urt.  K  u  me 
a.,,.  's‘'"P‘'a>  Prosperity  that  has  already 


A  comparison  of  the  various  items,  stocks  which  had  been  depleted  dur-  ' 


for  the  two  quarters  follows;  i 

.xtari-b  at,  Jlar,h2t.; 


192,'t 

1022 

Trust  dfpo.-it.i 
Spec.  suae,  in- 

$  S,S10,t141 

$  .7,337,062 

vestments  .  . 

Gen.  guar.  In- 

17.4SS.tK» 

18,754.602 

vestments  .  . 

I0.„26,5SU 

7.606.721 

Total . 

$;<«., 37.7. ?nB 

$31,809,086 

Gash . 

1.101.80,7 

778.2f>8 

Govt,  securities. 

2,734.1«0 

1,507.136 

I’.K.  spciintie.',  . 

7G0I2 

t(55.006 

Mtinicipwl  deb.  . 
Suhool  anti 

:l. 407. 1  17 

l!,015,7i>3 

rural  Tcl.  l,cb. 

1.637.747 

First  morlg:)gc.>5 

24,0)7.608 

21.7.58,702 

I>enianU  loans.  . 

1.030,170 

1.503,1 7, 'i 

Other  feoufitics. 

1.704,858 

•2,2.73.266 

Total . 

$36,300,223 

$31,809,086 

ing  the  preceding  period  of  deflation,  ^  considerable  reduction  has  al¬ 
and  to  the  fact  that  most  industries  ‘ready  been  made  in  the  operating  ex- 
had  reduced  their  operating  capj'al  pen.sos  of  many  eoneerns  in  Canatja 
lo  a  minimnm  and  were  obli.ged  toi”*  "p"  “’p  I  nited  States  as  a 

,u  •  ,  .  1  ■  result  of  experiments  initialed  at  a 

increase  their  plant  and  equip.mu,  ^4  JcmI  economy,  and  al- 


Twenty-year  5%  Bonds 

D»t«dMB7 1st,  1923 


Das  Msj  Ist,  1943 


largely  through  a  c^mittee.  of  the  other  feouriUes.'  i.'ioi.’sss  'j,''’.ma.266  !  >“  eonjunclion  with  the  urgent  need  is  prepared  to  p'ay  for  the,  commodi- ! 

ow'ners  appointed  for  that  purpose-  — - - —  jtor  housing  accommodation,  bus  oe-  ties  he  requires,  aud  th.'it  he  raav  . 

These  also  handle  the  question  of  Total  ..  ..  ..  $3S. 390.223  $3i,sn9,0S6  |  casioned  a  phenomenal  burst  of  ac-j. again  ex-ereiee  his  right  of  refusal  as  I 


ownership  l«rgely  aJong  lines  that  ruAvv-v- rnni.-  !  tivity  in  the  building  trade  and  in  the  ,  he  jid  in  Hie  autumn  of  1929. 

club  membersbips  are  bandied:  thus  F-AA.  i  KUn>  l  UBK  l  AKF  I  iron  and  steel  industry,  the  wholesale  I  Industrial  conditions  in  Canada  are  | 

no  undesirable#  are  aiJjnJtted  to  the  ”AL1.1^  F  UJlf  AaT,  ,  prices  of  producers’  goods  rising  ac-lou  the  whole  much  more  satisfac- 

company.  The  t^nadian  Grown  cork  Gom- ;  cordingly.  torv  than  at  this  time  last  vear,  and 

An  interesting  part  of  the  plan  is  Pany,  Limited.  680  Albert  street,  xhc  situation  in  Canada  has  been  the  lumber  and  metal  iud'asules  in 
the  form  of  contract  which  specifies  .Montreal,  have  been  incorporated  somewhat  similar,  says  the  Monthly  all  their  branches  report  a  con- 
tbat  the  building  will  be  turned  over  I  under  a  Dominion  charter:  they  have  Commercial  Letter  issued  by  the  tinuation  of  the  I’.  puvenert  tint 
to  the  owners  on  completion,  free  bought  the  assets,  goodwill,  etc.,  of  Canadian  Bank  of  Conimerce.  al-  began  a  few  months  ago.  The  de- 
from  all  incumberances  and  ileus  ex-  the  Wallis-Canadian  Crown  Cork  Co.,  though  the  economic  factors  have  mand  for  textiles  has  fallen  sli-rhtly 
cept  the  specified  mortgage.  and  are  continuing  the  business  un-  operated  on  a  less  extensive  scale  but  is  still  fairly  satlsfai'to.-;--  In 

The  law'  firm  of  Lafleur,  .MacDou-  der  entirely  Canadian  management,  and  did  not  produce  clear  evidence  many  of  the  larger  eeutres  uuem- 
gall,  .MacFarlane  &  Barclay  will  pass  manufacturing  crowns  of  special  of  a  return  of  prosperity  until  oomo  ployinent  is  almo.st  unknown,  and  al- 
oii  all  legal  details  in  connection  quality  for  bottling  beer,  ales,  gin-  months  after  this  had  occurred  in  the  though  there  are  occasional  evidences 
with  the  organization  of  the  enter-  ger  ale.  etc.  case  of  the  United  States.  AVhlle  it  of  depression  in  specialize,!  lines  of 

prise,  comprising  preparation  of  the  The  directors  arc:  .fames  David-  may  at  flrat  seem  to  be  desirable  that  business,  an  increasing  number  of 

subscription  lists,  contracts,  agreo-  sou.  AA’.  George  Kent.  Edward  Good-  we  should  march  even  with  our  factories  arc  operating  a,  full  rapa- 1 

ments.  ete.  n-jH,  Bruce  Allan,  aud  T.  R.  David-  neighbor  In  prosperity,  there  is  some  city,  ;tnd  there  are  not  a  few  ease.s  ; 

,  Walter  Molson  &  Uoinp.any  are  act-  son.  A.  I..  I’ellard,  serretary-trea-  advantage  lo  be  derived  from  heln.g  in  wKleh  the  year’s  output  b.is  been* 

ing  as  agents  for  the  building.  surer.  ablr  to  observe  the  course  ot  busi- j  already  sold.  ’  ) 


Principal  and  half-Taorlj  intereat  (l*t  May  and  1st  KoTcmber)  payable  at 
Bank  of  Hochelaga,  Montreal,  Que. 

Denominations:  $1,000,  $500  end  $100 

Bonds  may  be  regfistered  as  to  principal 
S'jbject  to  the  legal  opinion  of  Beique  and  Beique,  Montreal. 

Legal  Trustee  Investment  in  the  Province  of  Quebec. 

Legal  InA-estment  for  deposit  with  Dominion  and 
Provincial  Insurance  Departments. 

Price:  99.50  and  accrued  interest 

Delivery  of  definitive  bonds  on  or  about  21st  May 


HANSON  BROS. 

MONTREAL  OTTAWA 


RENE-T.  LECLERC 


MONTREAL 


QUEBEC 


A.  E,  AMES  &  CO. 

MONTREAL,  TORONTO,  NEW  YORK.  VICTORU^ 


i 


I 


the  financial  times,  MONTREAL,  MAY  12,  1923. 


HHapsT  ij  p 

\n  0/  Idea 

Send  Us 
Your 
Enquiries 

T' ifh  some  forty  ypar>’ 
expcripiice  in  tlio  field  of 
iineslmciit  x-rurilio!.,  no 
are  in  a  i»nsiiion  (o  adtisp 
you  rpciirdint;  llip  parfipn- 
liir  >ppnritips  in  T*hip|i  you 
are  priinarily  inferpsfpd 

Send  us  your 
enquiries. 


HANSON  BROS. 

/nvtsimtnr  SecwJttes 

160  St  James  5t  65  Spaxb  St  • 

Montreal  Ottawa 


'  BAY  SULPHITE  CO. 


20  jpar  First  Mortmace 
6^2  7r  .‘^inkinir  Ftind 
fiold  Hnnds 

ASSKTS 

o\T-T  thrpp  llmp>  Ri.nrt 

over  four  limes  interest  require¬ 
ments  of  this  issue. 

Prlrp.  97.T.>  and  interpst. 
Vipldinpr  oTpr  fi.70':>. 

Circular  upon  request. 


Hous.sERYVboD  &a>. 

I  INVESTMEN  T  BA-NKERS 

io  n  King  St-  E  -Toronto 


The  Western 
Investment 

Flnniirlnf  ronrtifious  In  nrlt- 
l(Hh  Cfilumbla  nrt*  the  lafinir 
IlnanrinI  eoniiitloiiM  every¬ 
where  o|j4e.  Too  «»ften  oon- 
(^er^ntl\e  and  &>ntc  Krowth  ha« 
lieen  overlooked  hy  men  In  the 
IriiNt  who  ^re  only  the  propn- 
linnda  of  the  f  rreKponi^Ihleiv 
promKInp  profit<>  out  of  pro¬ 
portion  to  oomoion  p«enNe. 

Ak  one  of  the  oldeivt  tin- 
nnoial  infftitiif Ioiim  of  the 
%Vest  we  offer  iMir  Ner- 
vlre^  and  ndvier  In  all 
matter.*.  pertnininu  to 
hnnilik.  raoriRaKeM  <»r  real 
property  In  ve.^t  nienra. 

PEMBERTON  &  SON 

Finoririol  Agents. 

ILifific  ilulidlnit.  ^nncouvcr,  n,(. 

Agvnt.i  lor 

Vi  ood,  Ciiindy  A  Co. 

Toronto.  Montr»-al.  tVinnipeg. 
lork*  Loudon. 


HINTS  TO  INVESTORS 


Toronto  Railway  Co. 

Is  Ihcrr  sniflhinn  /irtr.  tit  the  sifuq- | 
fiou  ennerninp  Toronto  }!nils*  ^ 

/  am  iinrlir  the  impression  that  in 
yovr  lost  issue  non  erpresser!  the' 
opinion  that  in  the  finaJ  settlement  j 
the  stoek  u-ouht  prore  to  be  worth 
motoriolUj  more  thmi  the  present  price.  , 
/  om  still  holdinp  m.u  shores  a.nd  as  I 
tolu''  your  adviee  very  hiohl’l  m-oy  /j 
osk  you  ivhether,  in  your  opinion,  it 
will  be  be.ttrr  to  hold  on  to  the  end  or 
sell  noic.  as  whilst  I  ivouJd  like  to  pet 


.Answers  to  inquiries  nre  bused  upon  Informntinn  wlili-li  rilK 
f'''lA’.A\t  I.AIj  'I’ltIMS  lielieses  relinlile.  fnir  nnd  unpre.liiilleed.  but  be- 
>onrt  the  exercise  of  cure  In  seeiirins  such  infnrmntion  Till';  I'lA.AA- 
CI.Al.  TIAIKS  uHsiinies  no  rrsponsiblllts. 

Inquiries  must  benr  the  siKiintiirr  nnd  nridress  of  the  writer  In 
order  to  receive  .-ittrntlon.  Answers  thniiuht  to  be  of  publie  interest 
Tvlll  be  published.  If  »n  iinsvser  Is  not  of  uenerni  interest  it  will  be 
nitifled  prtiv  ideil  stomped  self-nildressed  envelope  Is  eneloseil. 

OwInK  to  the  Inrire  niiniher  of  inquiries  received  und  the  lime  re- 
qulrei]  to  secure  the  infornintlon  in  connection  with  a  ureiit  niun.v  of 
them.  It  is  impossible  to  Bet  nil  replies  in  durlnu  the  week  In  vv  hii  li 
they  arc  received. 

All  inquiries  are  handled  as  evpeilitiniisly  ns  possible  nnd  If  vniir 
answer  Is  not  published  In  :in  early  Issue  we  woiiltl  siibbcsI  .voiir 
keepInB  In  touch  with  the  puBC  In  order  to  finil  the  reply  to  jour 
query  when  It  appears. 


I  out  on  a  better  level.  I  don't  want  to  »  ||  _  .  . 

i  r,/«  too  muck  risk  of  petting  a  preat ^  Call  to  U rcierred  ohareholciers 


A\  hill  nre  your  Storks  pnyInB  youf 
I  onsiilt  vvllh  IIS  rrunrilinK  jour 
Investinenls  on  nn  rxrhanKe  biisis. 

I’nidpiifiiil  .Sfpiiritips  Fnrporafinn. 

rjOl-JhC— 4:{  st.  SacTam<*iil 
TrI.  Main  '^lontr<‘al 


The  Financial  Times  reaches  a 
class  of  ppoiile  tiho  arc  interested 
ond  ahie  to  buy  Investment  securi¬ 
ties. 


■  I  deal  le,ss. 

1;  /  am  amply  able  to  hold  the  stock 

if  it  is  wise  to  do  so  ond  will  certainly 
b  opprcciate  n  frank  e.rpressioti  of  opin-  i 
1  ion  from  you  ond  Ihonkinp  you  in  an-  \ 
I  tieipation  of  your  kindness.  —  D-  i.’. ' 

I  Minneapolis.  I 

—  I  .\nswcr:— The  best  of  irrforrmtion 
j  which  ran  be  .secured  in  connection 
!  with  this  undertaking  is  that  it  woyld 
!  he  far  better  to  stay  with  it  until  the' 
j  final  ad.lustment.  than  to  be  satisfied  | 
I  wih  current  quotations.  | 

!  Of  cqnr.se  there  are  liound  to  be  j 
certain  fluctuations  from  time  to  tbne| 
in  the  price  of  the  stock,  bnt  the.se ! 
I  have  no  concern  for  the  man  who! 
'owns  the  stock  outright.  The  jieojile  | 
:  who  arc  most  heavily  interested  are  1 
I  satisfied  to  stay  with  it  until  the  end, 
j  becait.ip  even  after  the  arbitration  ebn- 
I  <  cming  the  Toronto  Hallway  itself  is 
!  completed  the  company  will  still  have 
j  very  viltiablc  equities  and  an  ad.iu.st- 
!  niopt  of  thc.se  Will  have  to  be  made  in 
;  favor  of  shareholders, 
i  You  know  as  well  as  we  do  that 
j  once  a  case  is  up  for  arbitration  you 
cannot  be  sure  of  it.  hut  as  the  matter 
,  I'rogresscd  and  both  .sides  were  ak'lc 
j  to  place  their  case  before  the  author- 
;  -.ties  the  position  of  the  company  he- 
;  came  steadily  better.  Tn  the  event  of 
the  matter  finally  reaching  the  I’rlvy 
t'oimcil  it  is  helieved  the  company 
.  will  have  that  much  better  chance  Ih'- 
j  cause  the  judges  will  look  at  it  from 
the  .standpoint  of  legal  rights  and 
I  fajrr.css  to  .shareholders. 

'  .  1!  »  *  * 

“  I  Wright-Hargreave*. 

,  I  /  am  thinking  of  huyinp  Wright 
j  Iforarpaox-s  at  3..t4.  I  hold  the  follny-. 
j  til (7  sero/rities:  JS.POn  Xorth  Trad  Gold 
Mines.  fAmiled.  that  J  like  to  sell. 

'•  ,  U  haf  i.s  your  opinion  of  Xorth  Trail!’ 
j  — //  O  ft. 

I  .Answer; — Wright  Hargreaves:  This 

I  riompany  is  one  of  the  prominent  pro¬ 
ducing  mines  of  the  Kirkland  l/ake 
ramp,  and  Is  a  regniar  dividend  p.nyrr, 
Keeerrt  reports  show  that  the  physical 
I  I  condition  of  the  mine  is  improving 
!  with  dcrvfh.  The  .vtork  is  quoted  at  i 
,  about  $3,,')0  and  is  favfuirably  rcga'Tlnd 
'  In  brokerage  circlos 

.  North  Trail  Gold  Mines. 

In  mining  iiiy-Ics  North  Trail  i 

Mine  is  regarded  as  having  very  little- 
prospei  t.  In  others  it  is  claimed  there 
I  IS  a  ehance  and  that  it  has  been 
!  flrKited  as  a  prospect.  There  is  not 
I  enough  yet  in  it  to  recommend  it  This 
stock  has  recently  been  offered  around  j 
I  ISe  a  share,  but  among  mining  broke-s  : 
it  is  staled  there  is  no  quotation  oh- 
tainahle  for  it. 

K  *  *  it 

Mobile  Mines,  Limited. 

l  think  o'  pnrehosinn  Mobile  llines 
f.innt'd  at  S.'m  .  Plcasi-  pire  me  yoiir  ^ 
opinion  rroorPina  same,  '  Mm'  r'  ,  • 
Montreal.  I 

■Answer:  —  .Molule  v  .les  is  l.ieatc!  inj 
tho  I’r.rtland  ''aii'il  Vlnmg  ''amp  in: 
F’.ritish  Columbia  The  lapital  is  $700.-1 
000.  of  w  hii  h  Hnj‘;'".\itoale!v  $t:,0.(ino  1;'! 
now  issued.  Th<  ctoek  has  :i  nominal  I 
■  market  at  VO  .  eni  -  a  share.  The  foni-  I 
pane's  prodin  lion  's  toineipaliy  silver 
j  though  some  gold  ami  lead  values  hav  e 
I  been  em  oiinrereii.  Shipments  were 
commenced  on  a  small  scale  last 
month,  .and  it  is  undcr.stood  that  a 
I  total  of  .iO  tons  of  high  grade  ore  have 
I  been  shipiied  lo  date.  It  is  staled  that 
;  this  ore  will  run  about  300  oiinees  peri 
!  ton  in  silver  A  tunnel  is  now  being  ^ 
j  driven  into  the  second  level  and  when  1 
;  cnmplotoel  it  is  expected  that  ship- | 

'  ments  on  a  larger  scale  will  follow  ' 
j  The  stock  is  mainly  held  in  Bastern  j 
I  Canada. 


of  the  Canada  Steamship  Lines 
to  Meet  and  Seek  a  Remedy 

Isn’t  ii  about  time  the  preferred  shareholders  of  Cnnodi  f^ieomships 
got  together  with  a  view  to  rircinnvcntinp  the  present  Voting  Trust,  ind 
ousting  the  directors? 

I  believe  the  minority  stockholders  have  stood  this  long  enough. 

I  would  like  to  get  addresses  of  other  preferred  stockholders  who  feel  as 
I  do  about  it. 

Can  you  suggest  a  remedy?— W.  .k,.  Detroit. 

.Answer — We  believe  the  preferred  shnrohnl  ieis  have  everythiu.c 
tn  gain  by  getting  together  and  looking  carefully  into  their  present 
po.sition.  A  mess  had  been  made  of  the  affairs  of  the  Company  over 
a  number  of  years,  and  little  real  progress  would  appear  to  have  been 
made  in  rehabilitating  the  company's  position. 

We  had  hoped  for  groat  things  from  the  new  president  hut  the 
shareholders  have  not  been  taken  into  his  confidence  to  anything 
like  the  extent  we  think  They  should  have  been,  and  could  have  been, 
as  to  his  nlans  and  how  they  were  working  out 

Take  tho  point  you  mention,  the  Aotin-i  Trust  AH  are  aware 
that  surh  a  Trust  existed,  controlled  by  men  outside  of  Canaria,  who 
held  not  a  ma.iorlfy  but  a  minority  of  the  etumnon  stock,  while  the 
preferi'i'-d  shareholders  had  no  votes  at  all  This  Voting  Trust  thus 
eont rolled  the  appointment  of  directors  and  the  management  of  the 
Company.  Protesls  arose  from  many  quarters  again.st  the  eoniinu- 
ance  of  this  A'oting  'I'rusf,  and  there  were  several  indefinite,  announce¬ 
ments  made  that  it  was  to  be  dissolved 

Has  Voting  Tnisf  Heen  IHsMilveil  I 

Has  tills  heen  done  ^  The  shareholdeis  of  the  company  do  not 
know,  and  the  public  who  might  feel  like  investing  in  the  stock  of  the 
company  ^0  not  know  Surely  the  president  could  have  given  the 
shareholders  some  information  on  this  point  that  would  reassure  them 
at  the  last  annual  meeting.  .Not  a  word  has  been  said  on  the  suh- 
jeet  now  for  many  mouths  We  heJieve  that  if  a  determined  effort 
had  hern  made  to  wipe  out  this  Trust  it  would  have  been  found  to 
he  illegal  under  all  the  elreumstanecs 

Whv  I’ay  feninrv  Foal  Before  Dividends  J 

We  are  'not  satisfied  either  that  the  beset  interests  of  the  share¬ 
holders  lire  being  served  in  the  inilefinite  postponement  of  dividend 
action,  and  ihe  reasons  for  this  postponement  We  would  he  the 
last  to  suggest  that  the  ronipany  should  start  paying  dividends  tmtil 
they  were  in  a  reasonably  secure  financial  position.  We  do  not  un¬ 
derstand.  however,  why  the  preferred  shareholders  are  to  he  com- 
peHed  to  wait  until  earnings  of  J.'liiO.nnn  have  piled  up  to  pay  off  the 
obligation  in  eonneetion  with  the  purchase  of  the  Century  Coal  (  om- 
pany.  We  h.ave  never  heen  able  tn  see  .iust  why  Canada  Steamship 
Hines  required  this  company  at  all.  nor  what  special  connection  it  had 
with  the  company's  own  hnsiness  What  special  hurry  was  there  in 
purchase  the  balance  of  one-third  or  .so  of  the  stock  of  the  company 
to  give  Canad.a  .Steamships  Kin  per  cent,  ownership?  We  feel  that 
some  consideration  should  have  heen  given  to  the  preferred  share¬ 
holders  rather  than  to  the  Century  <  oal  <  ompnn.v.  and  you  and  other 
preferred  shareholders  surely  have  a  ri.cht  to  learn  from  the  company 
.iust  what  Century  I'onl  cost  I'anada  Sttamship  I.ines.  what  its  assets 
are  actually  worth,  and  whether  Ihe  purcha.se  from  first  to  last  has 
heen  a  profitable  or  a  losing  proposition. 

Whv  $1,0(1(1,000  Off  "(loodwiir*  in  One  Vear  7 

Then  tlirre  was  the  matter  of  writing  off  .1.1.000.0011  or  so  from  the 
"Condwiir  .'■crounl  of  the  company.  No  one  suggests  that  in  the  I 
sS/Mio.iiriO  odd  .set  down  among  the  assets  as  the  value  of  this  item  j 
there  was  not  a  large  projiortion  ot  the  original  water  that  wept  Info 
the  cnpitalization  of  the  eoinpany.  At  the  same  time  rJtis  dednetlon  ' 
was  r.'itlier  a  heavy  one  for  a  single  year  and  lessoned  thereby  the  I 
surplus  ot  the  eompaiiy.  alread.v  heavily  depreciated  by  a  loss  of  some 
$4.00u,uuu  on  the  oce.an  steamship.s  and  over  .$1,ooo,uoii  op  a  shiphiiild- 
itig  c.imp.inv  The  cutting  dowti  of  the  accru'd  surplus  naturally 
lessened  the  .hancfs  of  ihe  preferred  .shareholders  rcceivipg  a  divi-  I 
dend  Mote  moderate  .-.rtion  along  this  line  would,  we  feel,  have  i 
srrv.  I  the  interests  of  nil  more  fairly  than  the  artion  taken  hv  the  1 
management,  '  ! 

Will  «  out  pa  II. V  (.n  Out  of  Dceaii  Business  {  | 

The  plunge  of  the  old  management  into  ocean  business  h.vs  alreaily  ! 
resulted  in  very  heavy  losse.s  .and  we  feel  it  is  due  the  shareholders  to  ! 
'earn  from  the  pre.'^ent  management  what  their  policy  i.s  likely  to  he  | 
111  regard  to  this  activity,  which  is  so  radically  different  from  the  iir  ! 
land  navigation  business  in  whirh  ihe  eonijiany  apjtears  tn  he  assured  j 
of  a  steady  and  profitable  husine.ss  Shipping  men  genrially  agree  i 
that  it  will  he  many  years  before  tbe  present  sttt  phi.s  tnntiage'w  ill  be  ' 
i.igested  and  ocean  traffie  earried  on  under  heavy  cost  ennditions  ini-  ' 
posed  on  Canada  Strap, ship  I.ine.s  at  the  time  they  eptered  it  beeome  ! 
again  profitable.  ‘  1 

TTie  f  ompany.  we  feel,  should  follow  the  example  of  the  Cniled  1 
States  .Shipping  Hoard,  and  the  f  anadian  (Jovernment  Merrhnnt 
Marine,  m  lessening  their  tonnage  and  iKiean  activity 

There  are  many  more  important  questions  that  we  think  the  pre-  j 
ferred  shareholders  could  consider  with  advantage  to  themselves  if  ' 
they  did  get  together  in  some  form  of  organization,  and  secure  from  ' 
the  eompany  a  frank  and  comprehensive  statement  as  to  what  has  j 
been  done  to  remfMiy  the  unsatisfartory  state  of  affairs  into  which  the 
company  gradually  fell  during  a  pi  l  iod  of  years. 


:  Saguenay  and  St.  Lawrence. 

I  l  itdrr  the  terms  of  the  arrangement 
by  which  the  Hay  Htilphite  Comptny 
has  taken  over  the  Chandler  property 
from  the  Kagiienay  I'ulp  &  Dumber 
Corporation,  what  will  the  sharehold¬ 
ers  of  .kaguenay  get  from  it.’  How 
t.s  it  possible  for  properly  of  a  com- 
I  pany  lo  be  Ira nsferred  leithout  the 
consent  of  the  shareholders?  I  wish 
you  leniiid  give  some  e.rplanatioii  of 
:  the  nrrnngemcnt  made. — C.  R.  M., 

1  Montreal.. 

.\ns\vcr:  —  .As  wc  understand  the 
I  situiiticn  the  stock  of  the  St.  I..awrcnce 
i  Pulp  &  Humber  Corporation  was 
j  owned  by  the  Chicoutimi  I’ulp  I'nm- 
Ipanv,  of  the  subsidiarie.s  controlled 
I  b.v  the  Sttsueiiay  Company,  iind 
not  directly  by  the  Sagiieni'.v  I'om. 
panj.  The  St.  l..awrciuc  has, 
I  never  been  a  paying  proposition,  uii- : 
I  like  the  Chicoutimi  propertio.s.  The; 
j  stoi'k  of  the  St.  Hawrenep  was  traits-' 
I  fericd  to  the  Hay  .-^ulidiitc  Company ' 
i  in  exchange  for  stock  of  Hay  Sul|ihite,  j 
whose  capitahzation  was  recently  ip  -  ! 
ci  cased  lo  provide  for  this.  The 
virtual  control  of  this  stock  now  rests 
with  Saguenay  I’ulp  a-  Power  Com¬ 
pany  through  Chiioulinii,  aud  in  it¬ 
self  we  would  lonsicler  Sagiiena.v  vvasi 
!  benefitting  by  secunng  slock  that  wasj 
I  on  a  I'uying  liasis  as  Hay  Sulphite  is.  | 
I  In  addition  wc  understand  there  i.s  .a  , 
nominal  sum  paid  also  as  rental  fori 
'the  St,  l.awrcnci'  i 'urporation  mills 
'  b.v  Hay  Sulphite,  wiiu  h  goes  to  Sag- 
I  uciiay.  The  whole  arrangi'ment  looks 
'  like  ail  improvement  tor  the  Saguenay 
Company,  exrhanging  a  non-paying 


Your  Letter— 

to  any  one  of  our  offices,  will  bring  to  you 
by  return  mail,  an  extensive  list  of  selected 
securities  and  the  services  of  an  investment 
house  with  over  a  century  of  financial  ex¬ 
perience  behind  it,  and  with  offices  in  all 
the  principal  financial  centres  of  the  world. 

Exactly  the  same  service  that  is  rendered  by 
us  to  banks,  insurance  companies  and  other 
large  institutions,  is  available  for  you. 

The  National  City  Company 

Limited 

74  Notro  ItjnK- St.  VV.  IDKintfSt.  F.  Crnlral  fliimSfrv  lit  Mflnnijia  TliU 
MOMREAl.  lOROVTH  On.AW.A  Ol'EBEt, 

iSeu  lor*  Chicago  .San  franctsco 


grciit  (bill  of  row  biiihi  tvr  cf  hii.-.i  | 
noff!  promi.ncs  thiii  yciir.  ulthotigh  if 


proiicrt.v .  iiiul  therefore  stock  of  .qn  uu-  piomi.ncs  thih  vein 

certain  value  tor  a  n  cognizctl  sccurity.'l  '' bsl  lia.^  a  gooil  crap,  it  will  .sli- 
Thc  Hav  Sulphiti  on  it.s  part  aceiirc.s '  building  vciy  gtc.itlv.  Phis 

leiseliold  limit,”  ttiid  is  likely  to  bring!"'''  "tlsi'l.  liowcver.  to  some  c\- 

iho  .St.  I.avvrcnce  mill  on  to  a  paying  I*'  "'  Hm  b'C'i  that  tbc'  cost  ot  labor 

j  and  material  is  still  high,  and  ihoi  c 

I  n-  *  *  I  coiilcmid.it  ing  hiiikling  operations, 

^  ,  •  I  ^  t  t  K..  jai'C  itiiiini'd  to  go  very  cautiously  for  ! 

j  INorth  Colonial  Gold  Mines.  ii,,,,.  iiej„g,  j 

.M  i\,,  .Montreal.  -  Since  your  iwe-  '  As  you  will  .sec.  thi'  above  is  not  - 
vious  enquirv  we  have  roeoivoil  fur-  <'\acl  ly  an  0|itimislic  .slatement  when 
1  thci  information  le-garding  plan.s  in  l'’e  price  at  which  voii  bought  the, 
j  eonneetion  with  t1u‘  North  t'olonial  .  property  is  taken  into  i'onsidoration. 

'  Gold  .Mines.  .\  recent  report  shi'vv  s  i  tluw  ever,  the  fact  .that  .v  im  are  tn  an  , 
tluit  the  comiviny  now  has  plans  for  a’vlia'nn  ly  promising  location  to-' 
1  the  development  of  it.s  propi'i  lics  and  ,  grther  w  jth  the  belief  that  sound  het- 
!  the  directors  are  bkely  to  <  any  thorn  I  ti'vment  is  ahead  foi  thi'  W  est,  shoillii 
'  Into  effe,  t  in  the  near  fiiliire.  |<nconiage  you  to  regard  your  hold  j 

I  The  i'apii.alizalion  of  North  1 'olonini  i  ill',.  "  an  invoslmont  and  not  to  ri'-  I 
!  Gold  Mines  consists  of  an  authorized  |  cognt.'e  any  los.s  which  might  be  in 
I  amount  of  S.niia.nnn  shares  of  a  par  i  iiii'aleil  at  Ihe  nresi'iil  time,  as  this 
!  vuliie  of  $1,111)  eac  h,  of  whirh  aOii.oiKi  |  is  hai  c  i]  upon  a  very  doubtful  fouil- 
sharos  have  nlieacly  Icren  issiic'd.  'l'he|(iation  ^  ] 

new  issue  that  is  now  being  tiffi'ieil  j  »  *  ♦  ♦  ' 

eciiiststs  of  1  ..'fio.onci  share.s.  leivingl  *  He  •>;  * 

sita.oiio  shares  in  Ihe  trasury  of  t he  Rosr  Gold  and  Silver  Mining  Co. 

eompany.  At  th<'  present  time  thej  \  friend  of  mine  own.s  two  thousand  t 
equipment  consists  of  ten  Imlldings ,  m  The  Ho.se  Gold  and  .vf/i'or 

including  .st.inq,  mill,  two  i.aige  ,aii  j  ifintni/  Company.  Dimited.  ineor- 
:  compressors  with  drills,  numrroii.s  .ted  under  the  Ontario  Companies 
j  boilers  and  engine.”,  etc  The  pro-  I  would  like  to  know  if  the  I'om  ■  ' 

liceds  of  the  pre.sent  off.'iing  of  slock  „p,raltna  a.vd  what  its  '' 

nre  to  !»'  used  lo  nslall  n  lOO-ton  grosper.ts  are.  .1  H.  Hherbrooke.  ' 

iryanide  plant  to  tike  tho  gold  from  Answer:-  AVo  are  .mivtsc'd  that  thC' 

j  orc'  c  ab  Iilated  at  alcoiit  120.000  tons  pp.id  and  .shiver  Mining  I  'om  | 

t  winch  has  already  been  lilockofi  out,  pan.v  holds  srwne  <’lniin.s  in  the  v'icanitv  - 
I  anci  also  to  sink  .icblltional  shafts.  of  ,4,0  (’rown  Ite.cvprve  property  in: 

,  Kvprnditnres  of  $140,000  havr  al-  Mc  A'ittie  township.  As  the  property  is  j 

I  rra'ly  born  m;ido  tho  proiMjrty.  onrliost  Rt'ripros  of  dcvolopnionl  j 

j  This  consists  of  373  aerrs  two  mile.s  q  ,.30  ice  graded  as  a  prospeef  onlv  1 

■  distant  from  the  Canadian  Northern  An  engineer's  report  recentiv  issmsl 
Ibiilvvay  line  near  Atlkok.an,  in  f)n-  one  to  the  I, chef  thill  the  (om- 


North  Colonial  Gold  Mines. 


BETTER 

THAN 

CASH 


rs  of  the  Rose  Gold  and  Silver  Mining  Co. 

time  the  I  ,  friend  of  mine  owns  two  thousand  1 
liulldingSj  .shares  in  The  Hose  Gold  and  .vi/eer 
large  ail  !  Mining  Company.  Dimited.  ineor-  ' 
numrroii.s  pgr  oed  under  the  Ontario  Companies 
Ihe  pi  o-  r-/  /  wnuld  tike  to  know  if  the  Com.  ' 

•  sUiek  pang  is  still  operating  g.nd  what  it.s  ' 
a  lOO-ton  prnsprr.ls  are.  .1  fi.  Sherbrooke.  ' 

srold  from  Answer:-  AVe  are  ndvtsc'il  that  thC' 


rivry  i,an  Im  linnerl  intrv 
cash  any  day  and  they 
pay  >..?0  per  cent,  in¬ 
terest  —  that  in  a  word 
•ells  the  wortli  of  thr«e 
twenty  y  c  a  1  Sus-sex 
,'>(  hool  Died  net  Bonds. 

,'\n  extra  strong  finan 
»ial  standing,  a  popu 
Ions  and  prosperous 
I'omtnunity  and  an  ex¬ 
emption  from  persosiai 
property  taxes  in  the 
province  apply  to  the 
further  advantage  of  nn 
issue  priced  well  under 
its  natural  value. 

Wire  or  phone  orders 
collect  to 


I  taric)  In  this  are.i.  within  a  radius  of 
I  2(1  miles  from  the  Norih  Cetonial  Gold 
j  Mine  properties,  the  Mammond  Iteef, 
j  ll.iioM  Halve,  Saw  Hill  .an'l  .Simbeain 
I  mines  have  prociuced  gold.  A  report 
I  of  the  (inOrIn  Departnirnt  of  Mines 
I  states  that  the  teiritory  “has  bp«'n 
;  found  to  lie  wrldespread  "  with  gold. 

!  *  *  * 

j  Cons.  West  Dome  Mine. 

!  I  hold  Cons.  H'<'.st  Dome  Jsike  Gold  I 
I  Mine.  I  think  of  purehasing  llollin 
I  g<  r  fluid  Mine  shares  I’lease  give  me 
j  your  opinion  regarding  same. —  M.\.\l  ' 
I  TOH.A  X.  : 


panj’  has  a  fair  .show. 

*  »  ♦  ♦ 

Mining  Stocks. 

1 1  think  of  purehosino  'hr  fnttnie. . 

seruritie.s:  IfoUingrr,  Mehilyie  and 

name;  tlrnrral  .Motors  ''orp.  Pleas. 
'live  me  your  opinion  regnrdinn  .same.' 

I.dgar.  Montreal. 

.An.swrr:  The  stocks  of  alt  the  cem  . 
panies  yon  mention  .should  work  on,  : 
s.'.l  isfiirtorilv  fora  long  pull  Thev  aie| 
all  in  the  position  where  eainingsi 
.■-tioiilcl  Te.Jiilt  In  theii-  doing  lietlei'j 
rather  thin  worsr.  In  the  mrantim. 
Imuever,  yon  have  to  allow  for  the 


An  Outlet  for  funds 


We  offer 


$400,000 

CANADIAN  PAPERBOARD 

Company,  Limited 

1%  First  Mortgage  Sinking  Fimd  Bonds 


Fraser  Cotnpfeinles’  Bonds. 

I  hold  the  fnllmring  serurities:  $1,C'00 
Frg,.ser  Company,  $  per  ewnt..  Mort¬ 
gage  Hon//,  due  1941  at  104  3ft.'  $1,000  ^ 
l1'ofr''.v.so  Cotton.  7  per  rent  .  .Mortgage! 
Hand,  due  1943.  al  10.0.;  $1,000  Mercury  i 


C.  P.  R.  ; 

III  addition  to  my  he.lginns  of  C.p.H. 

I  riiso  have  hern  »  holder  of  I, nth  thr\ 
pn  ferred  and  rommon  share.s  of  the 
.M .  St.  /’,  it-  ,k.  ,0.  \j  Hy  I  had  alwa.ysi 
figured  that  this  rompa.vy  was  a  sub-! 
sidinry  of  the  r  p.H.  and  was  wonder- 


The  Hnsiness— The  compvny  Is 
the  largest  manufacturer  of 
paperboard  in  Canada,  the  busi¬ 
ness  having  been  established  in 
]8St).  The  paperboard  tiusiness 
Is  today  one  of  the  "key”  Inclus- 
tries,  h.ardly  a  trademarked 
artl-le  being  sold  which  does  not 
require  paperboard  In  some 
form. 


rhe  Management  la  In  th  tuifiiJs 
of  men  of  proven  ability  and 
long,  successful  experience  In 
the  business,  a  Ir  --o  organized 
as  to  Insure  continued  good 
management. 


EARNINGS 

Average  annual  earnings  available  for  bend  In¬ 
terest  for  the  last  six  years . 1151. 173.40 

Total  bond  interest  requirements  .  B6.000.00 

The  company  is  operating  today  at  a  profit  of  over  $15,000 
per  month,  or  on  a  bas's  of  about  $200,000  per  annum, 
against  bond  interest  requirements  of  only  $56,000. 


,  Hond.  due  1943.  at  100.;  $1,000  Merryry  ft'fund  Ihril  this  ro 
'  Mills,  fi  1-3  per  rent  hond,  at  9S.7.A.  -  Ki'Hiry  of  the  r  p.H 
Western.  Vaneouvar.  "hrthrr  there 

'  .  PT.U  .u  u  ,  1.  I,  flw'itinns  of  an  adju 

Answer:  The  three  bond,”  wh„  h  pre.vrnt 

:  you  hold  <9tfra<:tivo  innuF-  j  i 

;  trial  invr}8t.in<^nts.  Tho  throo  compa-  _ '  ...  j  *  $  i 

I  ,  ,  a-  J  Answor:  —  \\  f  iirdorstand  (  P.R.  I 

1  nies  are  in  .sm'ccssful  operation  and  $r,.3r,0,„r,n  of  the  preferred 

with  ornmarily  favorable  ,,2.7.50.000  of  the  eommon  strwk, 

are  well  abb*  to  look  after  thnr  fixed  ,'on.soli- | 

^  Ts  dated  4  prr  rent  bonds  of  tho  Soo 

rhe  I-raser  Companie.s  IS  one  ..f  the  ^he  I 

older  and  best  organized  of  the  pulp 

and  paper  umlei  takings.  It  eame  in 
I  ,  ,  ’  ,  .  ,  the  western  .sc-<  lion 

I  ,an<i  <l:d  some  financing  during  the 

,  .  .  .  Slates  and  effis-t.s  It 

t  period  when  nionev  rate.s  were  high.  ,  j  ,  .v 

,.  wauKce  and  1  hieagi. 

If  pres/nt  e.T.sineas  of  monev  condi-  .  .  , 

,  ,  ,  of  ye.nrs  prior  to  1 

lions  '  ontmue.s  „  would  not  he  sur-  of  cont: 

I  prising  If  the  company  took  advantage  Operations  1 

of  them  ,0  rail  m  this  is.s,.e  before 

matmity  and  arranged  an  issue  on  a  ^3000,01.0  and  after 
lower  basi.s  This  .s  a  procedure  which  .  dividends 

i.s  often  orb'd  out  by  ebffercnt  con-  „_a  ,.rar.mr.n 


j  .Answer:  Horne  I.ake  .Alining  and,  g.  111  rril  market  I'oii'lilions 
I  Afilling  I'ompany  was  a  jirodiirer  for  j  ,  .iirse,  ihe.a'  ofien  re.snll  in  .stocksi 
III  number  of  years  Over  the  period,  .s.  ling  off  when  Ihej  really  .should' 
'  from  ]9Ift  to  1919  11  triateil  39. 300  advaiiee 
I  tons,  whiih  yielded  $333, .S77.  .More  re- I  .in  m  ■  m.,— — 

eently  i'  is  stab  'l  that  ncgotiulion.s  .  j - 

I  were  being  larrieii  on  with  a  view 

'  of  effccllng  a  merger  with  VA’est  liomi  I  ■  a*  i  r  r 

j  riie  lompany  has  a  capital  i.s.sued  of  flll  ||||T|pT  fnp  HI 

I  .$3,(ino,t)an,  par  value  $1.00,  and  tho  D”  lIUllUl  I  III  III 

I  .stock ‘is  now  (|Uot/’d  around  3.7.  with  .  .  .1  ■ 

'  ,  Tr4‘.‘l«iirrr-«  Df  $uriDii*i  nic:«ni/ 

j  cl  OilitF*  nicirkct  IJl  it  the  ’l'i‘iis|f»‘s,  nn<l  mihi 

]><3St  indixtdiiiils  Iiiiah  hmhis  of 

Iff  II*  g’s  11  $$  hif'h  ciiii  h*'  .mil  nni 

Hollinger  Cjold  mines.  inM-st^d.  r\rti  iiiough  ih»*ir  u* 

As  regards  the  advi.sahillf v  of  pur  tw  required  in  the  nem  Inlinr 

I  chasing  Holl.nger  Mines,  this  dep/mds  C 

I  upon  yoiii  fibiljtN  to  5vta\  wntn  iii\p*itnipnf  of  •uich  inonr>H. 

'it  through  its'  further  df'vr'lopmont  »ir»‘  In  sum**  of  $liio  h 

stage  and  the  working  out  of  it.s  iK.vve, 

probb'ins.  p'rom  some  standrioinls  ,,„,iii,ie  Imir  renrl.v  ninl  Im 

Hollinger  is  now'  regarded  as  an  in-  imest  nnd  piinriinil  will  lie  m 

du.striaJ.  niorr  than  just  a  simple  min-  i','r,""ierm'rnf"".  'V'  or''!-l'',veiir 

ing  proposition,  bi'iau.se  it  has  surh  l.c^r  Ki\e  and  linr.lniir  per  ei 

barge  amounts  of  ore  blocked  out  jin<l  annum  and  fur  I  In  2  .venr 


til'/  u  hrther  there  might  he  any  ,3.1  ^  . 

_ _  „/  J  ,  .  •  Its  ri'soun  es  are  going  to  enable  it  to 

dilations  of  an  adjuslmeyt  m  eosinee.  ,  „  . 

,,  ,.  .....  keep  on  mining  for  a  great  many 

tioii  with  present  IHiyiHon.—H .  G.,\  .  ,  ,  rn.w'er 


yi'ars  With  the  additionaJ  r>ow'er 
di'Vi  lopment  it  will  he  able  to  get  in-j 
creasi'd  tonnage  nnd  handle  more  at  I 
its  mill,  and  thus  probn.bl.v  bring  down  ! 
its  operating  lo.st.s.  The  par  value  Is, 
$.ft  and  the  stiak  i.s  selling  12  1-4.  It  ' 
pa.vs  a  dividend  of  1  per  l  ent  ev/  ry  | 
four  w/eks,  or  13  per  <  eni  .a  year,  so; 


me.ans  bv  which  the  <  operates  in  1  ,  .  .  , 

,  ,  ..  .  that  armmd  pnsent  levels  it  yb-lils 

the  westirn  .sc-<  Hon  of  the  I  nifed  ...  ,  ,  _ _ _ 

„  •  1  .  about  ft  1-4  per  cent.  1  hbs  is  not  very  I 

btates  and  effis-t.s  Its  cntr.v  into  .Alil-  ,  ,  ,  .  '  ,  .  .  : 

,  J  ,  .V  I-  I  high  for  a  mining  istmc,  Vnit  it  is  le-, 

waukce  and  •  hieago.  l  or  a  number  »  .v,  1  „„ia ' 

.  if.o,  .u  gard'^sl  now  a.s  one  of  the  l.e.st  gold; 

of  ye.nrs  prior  to  1931  the  company  j  .1,  „  i 

,  ,  ,  ,  ,  ,  ...  properties  in  the  world  and.  there- 

ha/l  a  rci  orri  of  continued  .satisfactory  ,  '  ,  ...  ...  .  ,  , 

‘  .  ,  ,  ^  '  fiire,  the  stock  Is  selling  at  a  level! 

profit,”.  Operations  for  the  latter  vear,  ...  -  .  »  .  >1 

,  ,  V,  r.  _  .1.  that  enab  e.s  t  to  di.seount  future,  de-  , 

di'l  not  ")ver  charges  hy  more  than 


Tr«‘.‘l«iirrr<«  (if  $iirioiik  oicHni/iilinn**. 
l‘*M»riif or*..  I'l  HsIfTs.  nnil  Miwny  pr} 
indixtdiiiils  hiiAH  hmhis  of  nioii«‘,v 
$$  hi^'h  Mill  h*'  Mifcl.A  .mil  profi($ilil,v 
rxni  HioukIi  thfir  miiy 

hp  rDfiiilrrd  iu  thr  i»‘Hi  tiitiiir.  fun 
ada  BoniK  lia^p  ii  firxihil 

tty  u'hirh  •.ptM-itilly  **iiit»>  fh^in  to  ttic 
iii\ P'vf  nienf  of  micti  inonr>H.  'Uh'.v 
art'  IsisiK'd  In  sum**  of  $1II0  and  up 
fvard'*  for  any  form  of  not  fhan 

OOP  or  niorp  fhan  fi'P  >paiH,  Sntorp'^t 
i*>  payablp  half  ^p:lli.v  and  Imtli  in 
Ipau'kt  and  prinripal  $\tll  t>o  iinnjc  to 
iMM'onip  dm*  on  :iny  ilat«-.  dosin-d. 
lor  Iprms  of  1  a  ypars  they 
hear  Uxo  and  ttnr»ll*ilf  per  I’Piif.  prr 
anoijm  and  for  I  to  2  .'oors  Fi\r 
per  rpiit-  ppr  aninini.  .No  pxppiiso 
is  nttnrhrd  to  iiupstinc  in  th«‘sr 
ItondH  or  to  ridlrrtiiiR  tbr  iiitrrpst  and 
prini  ipal. 

If  Is  cnod  hiisinpss  to  kppp  anv 
funds  iinprnphiypd  when  thp.y  4'an  h<‘ 
so  profilahl.v  inipstrd  In  $>urli  an 
ahsolnfpl.y  ^afr  apnirlty  ? 

Canada  Permanent 
Mortgage  Corporation 

11  |R  TfHtfl.MO  'sTIli:!  I.  IfMCffN'Ttt 

raid'iip  <  apital  and 

Urs#-i*\ps  $1 1.33 1.1. ‘i.'i  ?MI 

liH p**! nipntH  511 ,3H.'),0nM  .3f, 


rJl  Jlu.  —  Me  aON6*LTD.  —  1 

ST.JOHN  1889  MONCTON 
FREDERICTON 


NEW  OFFERING 

V  ;  1st  MortKHKp  Sfnkine  I'liiiil  lifdd 
lloods  datrd  niTi'inlipr  !ni.  Ift22,  nia- 
tiirim;  Itprrnihpr  .'tn,  1912.  of 

“The  New  Sydney  Limited” 

a  M>‘l*rn,  Fii'tinof  tiolnp 

«  :n  .  tlv'  "Stri'I  t!lty” 

of  Tso’ H  S^  oiLM.,  INipiilaf iiin  sprxpd 
Ci'PiitPi  than  that  rnjoyrd  hy  any 
liofrl  past  «ir  Montrpal. 

I’riee  Far  iiiul  Iiiiert'sf  with 
BDG  MiieK  Hiiiiiis. 


STANDARD  ROND  CORPORATION, 

l.lnuK  d 

MantiiiiP  Trust  Bldg..  IIALII  \\.  V  S. 


The  Imperial  Trusts 
Company  of  Canada' 

Lstablished  1887 
15  Richmond  Street  We»t 
Toronto,  Ont. 

Allowed  on  Deposits 

Mortgages,  Government  and 
Municipal  Securities 
purchased  for  Cash 


The  Financial  'Mmes  reai'lies  a 
class  of  people  who  are  interested 
and  able  to  buy  inrestnicnt  securi¬ 
ties. 


Wabasso  Cotton  Co. 


,vcr  charges  hy  more  than  j  discount  future,  dc 

.  ....  ....  ,3  noa.nno  and  after  payment  of  Ihe  vclopment-s. 

procedure  which  7  cent  dividends  on  both  the  pre-  ,  *  n 

i  q.fferent  con-  and  common,  the  deficit  wa.s  Saskatoon  Property. 

over  $6,000,000.  /  hove  a  property  in  Saskt-toon 

ton  Co.  non -cumulative  pre-  about  whirh  I  wovld  like  .some  in  for- 

tarred  stock  has  certn.n  rather  un-  matinn.  It  i.s  situo.tiyj  on  Srr-ond 
a  manufacturer  I  provielons,  which  are  the  ba-sis  avenue,  north  of  the  Hudson  s  IS'ilj 


of  lugh  PtoduGs.  It  opera  |  ^1,^^  present  litigation  in  wh.eh  the|  store.  H  cost  me  $37,500  some  years 

at  Thiee  P.iv  ers  Tie  coincanA  .s ,  involved  over  dividends  de-  nr/o.  There  are  two  lots  in  all.  .An 

ir.UTis  are  well  Known  and  its  em-n-  l  Earning.”  for  1921  had.  opimion  would  Iw  appreeis-ted.  —  /).  F.  . 

ings  have  been  sufficient  to  'nnk  after  ^  ^  ^  Montreal. 

comuVon''s(.rck  "  ^'iT  Answer:  Our  Sa.ska1oon  corres-  j 

common  ..ocK.  ^  vious  years.  The  directors  therefore ,hp  following ; 

Mercury  Mills,  Limited.  declared  a  divMend  of  2  pe.r  cent,  on,  to  give  a  proper  valu- 

at  Hamilton  Ont„  preferred  and  common  out ,  rommon  with  rettl  estate 

•  ...  ,  of  the  accumulated  surplus  of  the  i  ,v,-  w-cat  vnc-int  nro-  ' 

and  manufacture  specialized  lines  of  basmg  their  ax-  .  values  all  over  the  \A  est,  v.ar.int  pro  , 

woollen  good”  The,  company  hous  i^a-vog  them  ^  (  periy  i.s  not  mu<  h  in  demand  at  pre- 1 

r^'^de  ^v  e  l  knowm  repulaim^^  T  il"er  n^  ab.solutely  I 

various  bne.s.  The  issue  was  spans-  c-onsohdation  t^^t  «fter  ’  oent  dispose  of  the  property  ' 

nred  bv  v  erv  good  houses  who  rrv/le  been  paid  ou-  J I  immedialely  the  sale  might  not  net! 

a  careful  study  of  ^e  situadimv  l.fo^  !  j--  i 

™Tcd‘’on'Th^  Hoard  HKectors  d'vWe-i  “''’"'^“"amoTg  conlingent  upon  existing  ron- 

cluring  the  lifetime  of  the  issue.  Tbia  navnw.nt  i  propiTty  is  a  rather  de-  ; 


yAj^ts — The  fixed  capital  assets, 
conse-vative'..  appiaised.  have  a 
value  of  over  $2,500  for  each 
$1,000  bond  outstanding.  Total 
ner  assets  represent  more  than 
$3,000  for  each  $l,tKiO  bond  out¬ 
standing. 


.Marketability — Immediately  op- 
on  completion  of  the  sale  of 
this  issue,  application  will  be 
made  to  list  the  bonds  on  boti 
the  Toronto  auid  Montreal  Stocl 
Exchanges. 


Price:  100  and  accrued  interest  yielding  7% 

Descriptive  circular  mailed  upon  request 

Ginadian  Debentures 

Corporation  Limited 

E stablished  IQIO 

36  KING  ST  EAST  TORONTO 


common  stock.  j  vious  years.  The  dirci  tors  therefore 

Mercury  Mills,  Limited.  I  declared  a  divMend  of  2  ix.r  cent,  on 
’  ,  .,  .  both  the  pireferrcd  and  common  out 

Mercui-y  .Aldls  .orr  at  Hamdtcn  Ont  accumulated  surplus  of  the 

I  and  manufacture  specialized  ""fs  of 

!  woollen  goods.  The,  companj  ^  provision  in  the  articles 

■  made  a  well  repu-e  ion  "of  consolidation  that  after  7  per  rent 

various  line.s.  The  issue  was  spons-  profits  of 

I  cred  by  v  ei  >  goo/  oiises  w  o  any  calendar  year  on  both  classes  of 

a  careful  .study  of  the  situation  l/cfore  further  dividends  declared 

.  buying  the  issue.  7  hey  arc  also  rep-  c  alendar  year 

I  rpSFntPd  on  Iho  Hoard  of  1  irectors  gVgii  onuaJlv  d’vidoi  •  •  •  amontr 

I  during  the  lifetime  of  the  issue  aJJ  th«  s^relibldrt.s.”  This  payment  I J  t^e  prope 

The,,e  better  class  of  industrial  be, nds  sirable  one  howev 

Shoul'l  provide  a  very  attmct.ve  form  dirertors  was  upheld  ^  of  ‘f" 

of  inve.stm''nt.  ns  they  afford  a  good  .  ^  rtert.slon  on 


the  action  of  the  directors  was  upheld  | 
in  the  lower  court,  final  decision  on  j 


The  growth  of  the  tiu.siness  district  | 
i.s  northwards  and  .Second  Avenue  is 

vipld  on  the  money  and  unless  some  ;."'I'’'  V'tYen  rendered  Meaui  I ’f'*'  ►’"siness  thoroughfare,  so 

,wn,  "'..frh •*;  p™- 

be  regarded  as  being  in  the  category  declared  m  Decern-  ^  chance  of  enbanc- 

of  safe  investments.  w  was  declared  m  Decern- j  ^ 


Bell  Telephone 

8%  Capital  StocK  at  the  present  market 
price  of  12134,  yields  6.57%. 

Write  our  Stock  Department  for 
full  particulars.  Orders  executed 
on  the  Toronto  Stock  Exchange. 

[arvis  &  Ca 

tsembhahad  IBT!  ,,  UMITSD 


Ottawa 
London  Cn^ 


'hdjVportMua 

Montreal 


New  York 
Toronto 


I 
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(Ebr  f  iimttrial 

Pnblishod  Every  Saturday  at  338  Craig  Street  tVest, 
Montreal,  by  Tbe  Montreal  Financial  Times  l*nbllsli- 
ing  Company,  Limited. 

Ri  EMMEl  GOX  «  President  and  Managing  Director. 

Sl^SCHIPTION  PRICeV  In  Canada,  %3.0f!  a  year;  |1.75 
for  six  montbs.  In  Great  Britain  12s.  a  year;  7s. 
for  six  months.  In  tbe  United  States,  $3.50  a  year; 
$2.00  for  six  months. 

IDVERTISIRG  Rate  Cards  on  application  at  all  our  of¬ 
fices  or  from  any  responsible  Advertising  Agency. 

CABLE  ADDRESSt  "Ftntimes”:  W.  U.  Code. 

HEAD  OFFICE:  Montreal.  Main  8150.  All  Depart¬ 
ments. 

TOROXXO  OFFICE:  34  King  Street  West.  Represent¬ 
ative,  R.  V.  Rlttenbouse.  Phone,  Adelaide  6406-8. 

HEW  YORK  OFFICE:  42  Broadway.  Joseph  A,  Klein, 
U.  S.  Representative.  Phone,  Broad.  4476. 

LONDON,  ENG.:  95  Blshopgate.  E.  C.  2,  Davies  &  Co. 
Rcpresentatlvea 


MONTREAL,  SATURDAY,  MAY  12,  1923. 


The  Irony  of  Grain  Rates  Inquiry. 

Sometimes  Government  investigations  have  their 
ironical  denouements.  Has  such  a  one  resulted  from 
the  inquiry’  into  upper  lakes  grain  rates  ?  There  is 
suspicion  arising  in  grain  as  well  as  shipping  circles 
that  a  new  and  keen-edged  weapon  was  placed  in  the 
hands  of  the  vessel  men  in  the  course  of  the  inquiry. 
Grain  rates  are  higher  now  than  one  year  ago,  and 
have  shown  a  tendency  to  an  incline  ever  since  the 
opening  of  navigation.  The  inquiry  disclosed  a  rather 
crude  form  of  combination  to  raise  rates  among  the 
vessel  men.  Far  be  It  from  us  to  .suggest  that  the 
learned  counsel  for  the  Government  unwittingly  made 
a  path  clear  for  the  vessel  owners  to  tread  and 
still  remain  within  the  cbnfines  of  the  law.  But  the 
rumor  persists.  We  only  mention  it  to  give  point  to 
our  opening  remark  on  the  ironies  of  life. 


Protection  for  the  Seller  of  Goods. 

While  the  great  majority  of  mantifacturerh  in  t'anada 
wotild  appear  to  'b#  agreed  that  .Section  88  of  the  Bank 
.\ct  should  remain  in  force  a.s  a  principle,  sranting  the 
lending  banks  a  lien  on  goods  in  the  wareho*,ise.  some 
protection  is  due  the  vendor  of  the  goods  to  save  him 
from  unscrupulous  firms  who  are  content  to  jiitrcha.se 
goods,  borrow  from  the  bank  on  these  goods  as  soon  as 
deliverer!,  use  the  money  otherwise,  and  let  the  creditor, 
in  catw*  of  failure,  wipe  off  the  debt  as  worthle.ss.  This 
was  done  In  the  case  of  the  Merchants  Bank  and  there¬ 
fore  such  an  illustration  is  abundantly  pertinent.  .Some 
provision  should  l>e  made  whereby  the  'oan  from  lie 
bank  on  goods  not  yet  paid  for  shall  be  applied  to  the 


prospectus  must  also  hr,  regarded  as  a  fair  attitude. 
Too  often  men  are  persuaded  to  allow  their  names  to 
adorn  the  front  page  of  a  prospectus  leaving  all  the 
details  to  the  promoter  to  fill  in,  and  these  ‘VJumray” 
directors  have  been  surprised  to  find  just  how’  far 
these  unscrupulous  promoters  would  go  under  the 
protection  of  highly  "respectable'’  dummy  directors. 

The  whole  business  of  company  promotion  in  Canada 
needs  shaking  up,  and  if  the  administrators  of  these 
Blue  Sky  laws  adopt  a  fair  attitude  to  organizations 
behind  the  new  securities  these  will  not  find  them¬ 
selves  hampered  in  their  developments,  nor  forced  to 
disclose  that  which  might  fairly  be  considered  as  con¬ 
fidential  information. 


Bankruptcy  Act  May  Favor  Landlords 
Against  Merchants. 

The  announcement  is  made  that  in  the  new  Bank¬ 
ruptcy  Act  landlords  are  to  receive  preferential  treat¬ 
ment  by  contrast  with  commercial  men.  The  sugges¬ 
tion  is,  apparently’,  that  instead  of  the  present  prefer¬ 
ence  for  three  months’  rent  allowed  landlords,  in  the 
case  of  bankrupt  estates,  the  landlord  will  have  a  priv¬ 
ileged  claim  for  twelve  mpnths. 

We  would  like  someone  to  tell  u.s  why  landlords 
should  have  a  privileged  claim  as  compared  w’ith  ordin¬ 
ary  commercial  claims. 

In  Fingland,  the  arguments  recently  advanced  by, 

Lloyd  George  and  other  publicists  and  economists  would  j  VisirTbut 


Strong  Attack 
on  Capitalism 
British  House 

Philip  Snowden’s  Socialistic  Address 
on  Resolution  (o  Supersede 
This  by  Industrial  and 
■Social  Order. 

Editorial  .Note. — History  was 
made  in  British  politics  when 
Philip  Snowden,  one  of  the  ablest 
members  of  the  Soeialist  Party, 
was  able  to  secure  from  the 
Labor  Party  an  endorsation  of  a 
motion  indicting  capital.  He  was 
answered  by  Sir  A.  Mond,  whose 
address  will  be  published  next 
week.  The  importance  of  the 
occasion  warrants  the  publica¬ 
tion  here  of  a  resume  of  both 
addresses  from  the.  Ijondon  Ti¬ 
mes. 

.Mr.  Snow’den  w’ho  was  received 
with  Labor  cheer,  rose  to  call  atten¬ 
tion  to  the  failure  of  the  capitalist 
system,  and  moved : 

"That,  in  vi*w-  of  th»  failure  of  the 
rapitali.et  si-stem  to  adequately  utilize 
and  organize  natural  reamirees  and 
pividiirtive  power,  or  to  provide, 
neeeaaary 


Topics  of  the  Day 


There  a  re  officials  of  corporations  reports  to  the  registered  stockholder, 
who  have  diligent  secretaries  and  Meanwhile  the  company's  bookkeep- 


some  can  boast  of  w’illing 
.SYSTEM  workers  who  study  the 
PLUS  bosses’  whims  and  whim¬ 
sies  to  the  limit— but  of 
course  there  are  limits  even  to  sec¬ 
retaries.  ’ 

There  is  one  instance  of  a  secre¬ 
tary  of  the  president  of  a  large  cor¬ 
poration  who  studies  the  latter’s 
comfort  even  beyond  the  recognized 
limit. 

When  the  boss  leaves  for  home  tJie 
secretary  has  the  office  boy  draw  up  a 
chart  of  the  de.sk  with  the  exact  po¬ 
sition  of  each  paper  thereon.  Each 
paper,  letter,  etc-,  is  numbered  both 
on  the  chart  and  itself  and  next 
morning  the  papers  are  placed  back 
in  their  exact  position  of  the  night 
before. 


er.s  are  vainly  trying  to  balance  their  i 
books. 


tandard  of  life  for  vast, 
numbers  of  the  population,  and  be-  j 
Having  that  the  .  aiisr  of  this  failure  | 
lio.s  in  the  piivnto  owner.ship  and  con-  j 
I  of  tho  moan.'--  of  production  and ' 
ion.  thi.s  lfou.se  declares  that 


A  cxilored  man  entered  the  foyer  of 
a  prominent  banking  house  and  was 
confronted  by  the  door- 
I'NIVERS.IL  man,  one  of  his  race 
VISITING  "I  want  to  see  Mr. 
(',4RD  - ,  "  sa.id  the  visi¬ 

tor,  naming  a  partner. 
The  doorman  fixed  him  with  a  su 


rather  indicate  gro-wth  of  the  belief  that  the  services  of  .should  he  directed  -  porciliou.s  stare  and  a.rked  him  to 

'  I  tijfiL  .III  .  ri  V in  gradual  .supersAHsion  of  ipavp  thp  Darrel  or  letter  with  him 

the  landlord  are  by  no  means  of  more  value  to  the  com- 1  *  py.-tpm  by  an  inriuatriai  and  , 

mi.nitv  than  _ _  .  .u  v  ,  | -social  ordc,  based  nn  tbe  public  own-  The  callcT  merely  reiterated  the 

unit,  man  tnoae  of  the  manufacturer,  the  merchant  j  er.*<hip  and  d'’‘niorratii'  coniroi  nf  th^  question  so  the  Cerberus  of  the  firm 
or  the  profe«.stonal  man,  and.  in  fact,  that  the  contrary  I production  and  dlstri-  sarcastically  asked  for  his  visiting 


is  rather  the  case. 


card. 


.Nothing  daunted  the  visitor  pulled 
out  a  roll  of  hills  with  a  thousand 
dollars  denomination  on  top  and  re 
It  wa.s  capitalism,  not  Socialism,  that  he  thought  that  that 

■which  was  on  its  trial.  The  test  of,  thiough.  He  also 


We  are  not  raising  this  point,  how-^  Parly  had.  he  said,  put 

ever,  but  are  critical  of  the  as.sumption  upon  which  the  down  this  motion  as  a  direct  challen- 
proposed  Bankruptcy  Act  is  based,— namely,  that  the!  'f*  Ihe  upholders  and  defenders  of 
landlord  is  not  naturally  entitled  to  claim  a  .vear'.s  renti  capitali.st  system 
before  the  ordinary  creditor  gets  a  cent.  We  declare 
that  such  an  assumption  is  altogether  at  variance  with'  any  economic  system  must  be,  "Does i  ®  letter  addressed  to  the  part- 

fair  dealing  and  pith  the  commercial  Interests  of  the!  deliver  the  goods?  Does  it  fulfill  ,  -  -  u  -  .u 

J.  ,  its  function ’’’’  Vfv  Hai-tiov  wiftirrc  In  a  few’  minutes  he  was  m  the 

community,  and  is  particularly  out  of  place  in  thi.s  new  -  vvither. ,  ,  ,  office  He  was  the  renre- 

‘  in  his  book  on  The  (  ause  of  Cap-  P>"ate  otnee.  cie  was  me  repre 

country  in  spite  of  the  fact  that  it  has  already  been  rcc-,  jtalisni.’’  said  that  an  economic  svs-  sentative  of  a  neero  organization  and 
ognized  here.  lein  must  be  judged  by  this  tr.st.  li”  brought  JiC.WO  in  cash  to  Invest 

We  would  point  out  that  the  proposed  Act  goe.s  out  nfi  ,  II  Sive  the  peoi^e  a  good  world  >“  bonds. 

;  in  which  to  live?  He  proposed  to-  _ 

Its  way  altogether  to  favor  a  particular  class  of  cred- I  ^ppiy  thu.  lest  to  the  capitalist  sys- 

itor  who  is  already  receiving  special  consideration  out-  teni,  and  he  would  submit  that  cap-  M'hen  the  Standard  Oil  Co.  of  N.  .1. 
side  of  the  Bankruptcy  Act  altogether.  The  sittmtion  ’  italism  had  not  only  failed  to  give ^  was  dissolved  in  IDll  there  were  ex- 

already  is  that  the  landlord  gets  preferential  treatment,  that  B  had  faned'adequatelv  SM.U.I-  All  the  properties 

in  that  the  moment  his  rent  is  due  he  maj  put  in  a  sciz-|  to  utilize  natural  resources  and  pro-  H1A<  TIONS.  owned  by  the  parent 
lire  upon  his  tenant’s  effects  in  order  to  secure  prefer-  diirtlve  power, 
enee  for  his  claim  against  all  other  claim 


.As  for  the  merchant,  that  unfortunate  individual  must 
take  extensive  legal  action,  first  securing  judgment  and 
then  proceeding  to  put  it  into  effect.  This  requires  a^ 
few  weeks’  time,  so  that,  even  as  things  stand,  the  inei  - 1 


payment  of  those  goods.  This  should,  in  fairness  to 

the  vendor  of  the  merchandise,  be  made  a  condition  of  |  chant  has  not  tbe  slightest  chance  as  against  the  land-  i  social  scale  they  had  people  so  rich  Kansas  paid  a 

lord.  *  i  that  even  Imagination  could  not  de- i  lOO'y.  Even  a 

The  merchant  and  the  manufacturer  perform  Just  as 
valuable  services  in  the  community,  and  to  tenants,  as 


tJie  loan.  The  practice  falls  little  short  of  fraud  and 
naturally  is  not  common,  but  some  saving  clause  si  ould 
be  inserted  to  make  it  practically  inipossible  for  un¬ 
scrupulous  men  to  misapply  the  money  they  borrow 
from  tbe  banks  on  unpaid  merchandise. 


The  Work  of  a  Kindly  Providence. 

With  a  horrible  hoax  played  on  the  Stock  Exchange 
of  New  York,  and  the  local  market  refusing  to  develop 
even  a  fair  imitation  of  a  “hull  ”  movement,  we  beg  to 
recall  one  ctreumstanee  for  which  a  deep  sense  of 
thankfulness  Is  in  order. 

TTie  older  financiers  will  recall  llic  days  of  the 
‘■first’’  merger  pmposed  for  a  "British  Empire  .'^teel 
i,OTporation.’'  How  a  dozen  or  so  of  separate  cor¬ 
porations  were  to  be  amalgamated  into  an  enormous 
whole,  greater  than  the  ronstl’urnt  parts,  and  with 
least  half  of  these  parts  preserving  their  incognito 
insofar  as  their  balance  sheets  were  concerned.  That 
is,  they  were  to  he  taken  in  as  a  sort  of  swapping 
proposition  like  the  boy’s  .iarkknif®.  “Sight  Unseen." 

Now  this  Is  where  a  kind  Providence  in  the  form  of 
money  conditions  and  an  opposing  group  came  in.  That 
merger  did  not  go  through.  Imagine  where  it  would 
hav’e  been  to-day  !  One  of  the  dazzling  terms  was  that 
the  preferred — and  the  rommon— dividends  on  c.-inada 
Steamship  Lines  were  to  be  guaranteed  for  years  a'nd 
years  and  years.  Just  a  matt.er  of  ^l.'l.S.OOn  in  a 
single  year,  or  over  $3,400,000  In  the  two  years  of  1922 
and  1923.  Money  to  be  found.  And  where  ?  And 
another  company  short  $100,000  last  year  that  would 
have  to  be  met,  and  another  not  nearly  paying  operat¬ 
ing  expenses,  and  another, — and  so  on. 

A  deep  spirit  of  thankfulness  should  pervade  The 
Street  at  the  thought  of  what  w’e  were  all  saved  from. 
Let  us  Cheer  Up  ! 


trust  bad  to  be  divided 

They  had  to-day.  in  spite  of  the 'by  that  fraction  in  order  to  conform 
possibilities  of  wealth,  a  very’  largedn  the  Supreme  Court  decision.  In 
mas.s  of  people  working  hard  under  Ihe  process  of  distribution  each  own- 
unhealthy  conditions  and  at  low  |  er  of  one  share  of  Standard  Oil  of 
wages,  and  a  very  considerable  pait  -N'.  -I.  acquired  !i!i93-!i83.383rds  of  a 
of  those  who  would  work  unable  to  ■  share  of  Standard  Oil  of  Kansas.  On 
work,  while  at  the  other  end  of  that  June  30.  1913.  the  Standard  Oil  of 

stock  dividend  of 
fter  this  readjustment 

vise  means  for  spending  their  super- '  there  was  still  much  fractional  scrip 
abundant  wealth.  (Hear,  hear.)  (floating  about.  In  July,  1913.  a 
Uneniplorment  And  Wages.  Street  investor  acquired  a  duly 

do  landlords,  the  measure  of  the  service  being  in  all  in-:  xhe  capitalist  svstera  had  assumed  signeil  certificate  for 

stances  the  amount  of  the  debt.  The  landlord,  how-,  the  function  of  managing  industry.  l-b83,383rd  of  a  share,  or  in  decimals 
ever,  has  a  privilege  in  the  process  of  collection  -which  H  failed  to  do  that  adequately  ‘**’'1*!*^'^^*^"*  ^  shaie  ot  pai  value 

givp.s  him  an  advantage  of  a  fortni.glil  over  other  ered-,  an.vone  o  • 

,  .  r.  1  i  befend  a  .system  whieh  was  iinalile  to.  In  the  eourse  of  time.  viz.,  in  1932, 

itors.  The  suggested  pi-itvisions  of  tlie  Bankniptey !  fj^,]  pniploymcnt  for  1,.00't.dq')  would-  the  iiar  was  i  rdiiced  to  ■f2.'i.  iniine- 
Act  are  to  give  him  a  further  privilege,  in  the  rase  of  a  ^  be  workers? 
bankrupt  tenant,  of  one  years’  rent.  It  is  an  absurd  '  Failure  In  Utilising, 

and  un.sound  propos-i1.  j  «««  s^phere  in  which  the 

capitalist  .system  had  more  lament- 
This  is  our  undertsanding  of  the  situation  and.  fail-|  aPly  failed  than  in  providing  whal 
ing  further  explanation,  we  deelare  that  it  repre.sentsj  was  the  rrying  necessity  of  the  peo- 
an  in.iustire  to  the  trade  and  commerce  of  the  eouniry. ,  P*^  housing  aecomniodation.  il.a- 
I,et  the  landlord  stand  on  his  present  advantage.  To  ]  ,,  „ 

rreate  a  further  advantage  is  to  go  out  of  our  way  1r  ■  r.ent.  of  the  population  of  London  transfer  tax  that  would  he  involved 

offer  .an  offence  and  an  injury  to  i  ommerre.  i  w-ere  living  in  a  state  of  overcrow d- j  The  stork  is  selling  at  about  $t.5 

ing.  iand  p.aying  $3  dividends  How  mueh 

2  J.'J  Per  rent.  Own  SS  Per  Feiif.  i  fraetionai  warrant  worth  and 

Wealth.  *  iwh.Tt  is  the  equity  in  the  dividends? 

Turning  t.o  the  que.stion  of  the!  The  rompan.v  spends  at  the  rate  of 
distribnfion  of  wealth,  he  said  this'®^^”*  -ab  rents  .a  year  m  postage  try- 
w'as  the  cause  of  all  the  r-nejal  evils.!  big  to  call  in  the  stock  and  .sending 

Eighty-eight  per  eent  of  the  wealth'  - - - -  - - -  — - 

of  this  country  was  owned  hv  2  1- 


iiar  wa 

djately  followed  by  declaration  of 
3q0''f  stock  dividend.  The  1,983,- 
3S3rd  of  a  share  now  therefore  be- 
romes  1 6-983. 3S3rds  of  a  share.  Tb" 
investor  is  being  deluged  with  letters 
from  the  rompanv  asking  why  he 
doesn't  turn  in  his  stock  for  cx- 
Hr  is  trying  to  figure  out 


Thomas  A.  Edison  says  that  the 
title  “wizard”  belongs  to  him  no! 

longer,  but  Is  the  pro- 1 
THE  TITLE  per  appellation  for  hisl 
PASSES  friend,  Henry  Ford.  I 
While  the  two  were  at  I 
Fort  .M.vers,  Fla.,  this  spring.  .Mr. 
Edison  told  a  friend.  "Don’t  call  me, 
‘wizard’;  rail  Mr.  Ford  that.  Some! 
time  ago  he  submitted  to  me  seven  [ 
mechanical  devices,  and  asked  myj 
opinion  as  to  whether  they  could  be 
used  to  cut  the  cost  of  production.  | 
I  reported  that  not  one  was  feasible. 
But  -Mr.  Ford  put  four  of  them  into 
use  with  immediate  success,  cutting 
costs  thereby.  He  is  the  real 
‘wizard.’  ”  j 


WE  OFEER 

$5,000 

Western  Quebec  Power  | 

First  Mortgage  Bonds 

Dii^  npremb^r.  1931 

Price  on  application 


In  the  archives  of  Barclay’s  Bank 
in  Ijondon  is  a  draft  for  £.i  drawn 
October  2.  175i».  on 
A  PREfTOlS  "James  Barclav,  bank- 
DKAFT  er,  of  Lombard  street" 

and  remitted  for  the 
account  of  one  Patrick  Barclay  in 
Jamaica.  It  has  on  its  hack  the 
signature  of  George  tVashington  as 
part  of  an  endorsement.  The  draft 
is  in  fairly  good  state  of  preserva¬ 
tion.  I 

M'as  it  the  Father  of  His  Country 
who  put  that  endorsement  there?  ^ 
In  1!i22  Robert  I,.  Barclay  made  in¬ 
quiries  in  the  United  States  from 
which  it  appeared  that  the  great 
George  "Wa.shington's  signature  when 
he  was  eighteen  years  old  (his  age 
to  the  date  of  the  draft)  was  not  ma¬ 
terially  different  from  thi.s  one.  It 
is  not  improbable  that  the  draft  was 
sent  to  Virginia  or  Carolina,  which  iii 
those  days  were  in  close  commercial 
touch  with  Jamaica. 

Barclay’.s  Bank  was  not  aware  un¬ 
til  a  short  time  ago  of  its  precious 
po.ssession.  The  draft  was  discovered 
last  year  by  two  girl  student.s  from 
Philadelphia  when  inspecting  some 
old  portfolios  in  the  bank. 


BIIFOUII,  WHITE  S  CO., 
IIMITED 

Investment  Bankers 
1.36  St.  .James  Street 
MONTREAL 
Main  lul6.1617>l&18. 


--iniiiniilijiliminriiiiiiiiiiiiiiiir 


In  these  days  of  government  inves¬ 
tigations,  fluctuating  prices  and  poli-  - 
tical  attack.s,  many  cor-  : 
KFFPING  porations  try  to  keep  in  j 
IN  roi  1  H.  closest  possible  touch  ' 
with  public  sentiment. 
One  of  the  large  sugar  corporations 
has  recently  added  a  pres.s  clipping  i 
bureau  to  its  many  departments.  Ow  -  j 
ing  to  the  vast  amount- of  space  rele-  ; 
gated  to  sugar  in  the  press,  four  peo-  - 
pie  are  kept  busy  by  the  company, 
clipping  the  country's  newspapers. 

The  clippings  of  the  last  two  or  | 
three  weeks  cover  a  table  10  feel  : 
long  by  8  feet  wide  to  a  depth  of  12  ' 
14  inche.s.  .Ml  of  them  are  care-  : 
fully  examined  by  the  executives  of  ' 
the  company.  Most  of  them  are 
pasted  into  scrap  books  for  future  | 
reference.  Thus  the  corporntion  is 
al>le  to  keep  in  touch  w  ith  every  ■ 
phase  of  public  opinion. 


Paid  t'p  Capital  SZ.'SWi.OiM). 

Canadian  Bank  Note 
Company,  Limited 


Surcessor  to 


American  Bank  Note  Co. 

of  Canada. 


Bank  Sotes 
Municipal  Debentures 
Bonds  Cheques 

Stock  Certificates 


neud  Office  and  Works: 

OTTAWA 

Branch  Offices: 
Montreal— 324  St.  Janifs  St. 
Toronto— 1101  Royal  Bank  Bldjf 


Shaking  Up  Company  Laws  For 
Investors.  , 

I  be  institution  of  “Blue  Sky”  legislation  by  the  pro¬ 
provinces  of  Ontario  and  New  Brunswick  need  not 
necessarily’  be  taken  as  proofs  of  radical  tendencies 
among  the  members,  backed  up  by  similar  views  among 
their  constituents.  Some  such  legislation  was  over¬ 
due.  The  Investor  was  not  sufficiently  protected 
under  existing  laws. 

This  is  not  to  suggest  that  the  law  should  turn  its 
machinery  into  the  role  of  a  schoolmaster  under  w’hlch 
every  new  issue  presented  for  public  subscription 
might  be  labeled  a  “safe”  or  an  “unsafe”  Investment. 
That  this  view  will  be  taken  by  many  of  any  public 
issue  that  Is  yvassed  on  under  the  Blue  Sky  laws,  is  one 
of  the  weaknesses  of  such  legislation,  but  this  point 
must  be  left  to  those  responsible  for  the  enforcement 
of  the  law  to  guard  against  as  best  they  may.  In  the 
case  of  New  Brunswick  there  is  a  special  provision 
whereby  It  is  set  forth  with  each  issue  that  the  ap¬ 
proval  of  the  Issue  being  made  does  not  cov’er  any 
guarantee  by  the  Government  as  to  Its  investment  quali¬ 
ties. 

On  the  other  hand  it  w’as  high  time  that  much  more 
information  should  be  giv-en  the  investing  public  in 
prospectuses  that  presumed  .to  lay  bare  the  essential 
points  for  the  guidance  ot  investors.  The  Ontario  law 
compels  the  submission  of  Information  covering  the 
amounts  paid  for  assets,  rights,  etc.,  and  directors’  con- 


Canadian  vs.  U.S.  Banks  and  Inflation. 

That  the  fanadlan  banks  performed  a  signal  service 
to  Canadian  indtistry.  and  business  .and  financial  life  in 
i' anada,  gener.'illy  when  in  1920  and  for  the  following 
year  or  so  they  threw  their  influence  ag.ainst  .a  con- 1  per  cent,  of  the  population,  and  five 
tintiance  of  Inflation,  was  maintained  in  these  columns  |  out  of  every  .six  pcr.cons  who  died 
a  couple  of  weeks  ago.  in  reply  to  an  attack  on  the! 
banks  before  the  Banking  fommiftee  at  Ott-awa  I 

This  view  Is  supported  in  the  testimony  of  Prof.  |  iVages  Not  Much  Improved, 
Irving  Fisher,  of  Yale  Fniversity,  in  a  somewhat  in- !  He  denied  that  the  condition  of  the 
direct  manner,  it  is  true,  btit  inferentially  for  all  that.:  wage-earning  classes  wa.s  improving. 
He  was  being  examined  by  the  Hon.  Walter  Mitchell.  [The  standard  of  wages  m  our  great- 
...  .  „  ,  J  est  manufacturing  industry,  the  T.an- 

"'VVhat  would  he  the  effect,  he  wa.s  asko  ,  I  oashire  cotton  tr.ade,  were  the  same 

ing  in  1920  the  banks  had  not  begun  to  call  their  loans,!  jq  jpn.s  as  in  1854.  In  1918  the 

amount  of  incomes  assessed  for  in¬ 
come  tax  under  Schedule  D  was  12 
times  more  than  In  1854.  Tn  the 
meantime,  there  had  been  very  little 
advance  in  the  wages  of  the  wage¬ 
earning  classes.  He  admitted  that 
there  had  been  some  improvement 
because  of  the  fact  that  we  w’ere  no 
longer  living  under  a  capitalist  sys-j 
tern,  which  was  wholly  free  and  un-| 
restrained.  There  was  an  unres-| 
trained  and  free  capitalist  system  I 
in  the  early  part  of  the  nineteenth' 


Water  being  one  of  those  bever¬ 
ages  with  which,  in  its  plain  form. 

hi'  is  not  supposed  to  be 
H\RI»  TD  well  .irquainfcd.  a  friend 
BFjl.IF^AK.  expressed  surprise  to  ■ 
find  him  drinking  a  glass  ^ 
of  It  in  tbe  washing-room  of  the  ' 
House  The  friend  watched  the  ! 
operation  with  aruilsed  interest,  and  j 
as  the  glass  w  as  replaced,  remarked  , 
"What  s  up.  old  man  ?  Averaging?”  ; 


Inside  Stories  of  the  Street 


A  Real 
Service 

In  serving  our 
clients  we  take  ad¬ 
vantage  of  every 
opportunity  to  de¬ 
velop  that  spirit  of 
co-operation  which 
makes  business  re¬ 
lations  human  and 
helpful. 

Appoivt  as  your  executor 

Crown  Trust 
Company 
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but  had  extended  their  loans  and  gone  on  lending?” 

The  answer  and  subsequent  questioning  were  as  fol- 
follow's  : —  * 

Answer — "The  effect’  if  they  had  gone  on  loaning  in¬ 
definitely,  would  have  been  to  break  the  banks.  1  was 
not  proposing  that  they  should  have  gone  on  in  the  way 
they  had  been  going  on.  1  condemned  that,  too.  you 
will  remember.  I  said  there  w-as'  an  easy  money  period 
in  1918  in  the  United  .States  after  the  Armistice," 

Q. — "So  that  as  a  matter  of  fart  you  approved  of  their 
restricting  the  loans  at  that  lime  ?” 

A. — "I  did  not  approve  of  the  way  they  did  it.  9  hey 
overdid  it.” 

Q. — "That  is  a  question  of  opinion  ?” 

A. — "No,  it  is  not  a  question  of  opinion.  It  is  a  ques¬ 
tion  of  the  price  level.  1  have  the  effect  of  it  here 
(referring  to  diagram.)  You  see  the  'mountain  there 
of  prices.  That  was  the  fault  of  the  policy  of  easy  , 
money  in  1918.  Then  they  went  down.  That  was  the|  kept  in  to  which  they  Were  dipped 


SMART  RUSINF.SS  JIEN. 

When  the  l,3te  J.  Reid  Wil«on.  fUr 
merly  head  of  Thos  RoberLson  & 
Company,  was  invited  hv  .Tames  Ross 
to  join  the  Board  of  the  Dominion 
Iron  <?•  Ptec-1  Uompanv,  i'  w-as  be¬ 
cause  Ross  held  the  view  that  Wilson 
was  one  of  the  smartest  business 
men  tn  I'an.ada  and  as  such  his  cor¬ 
porations  should  obtain  great  benefit 
by  having  him  on  the  Boards. 

Again,  a  little  later  on,  when  Max 
Aitken  was  trying  to  get  a  General 
Manager  for  the  Canada  Cement  mer¬ 
ger,  he  made  a  proposition  to  Frank 
Jones,  W’ho  was  then  with  the  Sales 
Department  of  the  Dominion  Iron  & 
Steel  Company,  and  here  again  Ait¬ 
ken  made  the  statement  that  he 
though't  Jones  was  one  of  the  smart- 
erntury’,  when  little  children  between  i  business  fellows  be  ever  name 
the  age  of  five  and  six  were  working!  3<^i'oss.  and  ra.ted  him  as  one  of  the 
in  factories,  and  tubs  of  water  were'  b^t  business  organizers  in  the  coun- 


Now  the.v  ought 
at  one  point,  and 


policy  of  restricted  credit  in  tS20 
to  have  put  up  the  floodgate  here 
opened  them  at  the  other” 

Q. —  "Supposing  at  the  peak  they  had  continued  to  loan, 
then  the  conditions  would  h.ave  got  wor.Se.  would  they 
not  ?  And  your  only  disagreement  with  the  bankers  is 
that  they  should  have  called  one  year  earlier  than  they 
did.” 

Answer — "No,  that  is  not  my  only  disagreement,  that 
is  one.  I  complain  of  the  policy  of  the  hankers,  in¬ 
cluding  those  of  the  TTnIted  States  and  the  Federal  Re¬ 
serve  Board,  in  making  money  too  eas.v  after  the  .Armis¬ 
tice.  That  is  w'hy  w’e  went  iip  this  hill  of  prices. 

"Now  your  question,  as  t  understand  it.  is.  granting 
that  thi-s  mistake  was  made  and  we  find  ourselves  on 
top  of  this  hill  Or  mountain  in  1920,  then  what  should 
have  been  done  ?  r  say.  yes.  they  should  have  called 
a  halt,  enough  to  make  that  line  go  horizontal,  stop  it 
going  up.  hut  they  called  the  halt  .so  sharply,  they 
pulled  on  the  lines  of  the  runaway  horses  so  much  that 
they  made  them  fall  down;  they  ought  to  have  pulled 
in  enough  to  have  stopped  them  running  away,  that  is 
all  ” 

Q. — "If  they  had  not  called,  however,  and  -we  had  gone 
on  going  higher  than  th  '  ' 


when  they  fell  asleep.  (Ministerial 
cries  of  "No",  and  angry  T.abour  AVOIDING  LOSSES  THE  PROBI.F.M 
cries  of  “Yes.")  The  conscience  of|  a  group  of  what  is  regarded  as  be- 
t.he  nation  was  outraged,  capitalism  1  jng  among  the -wealthier  operators  on 


W’as  restrained,  and  every  improve¬ 
ment  since  then  W’as  due  solely  to 
the  partial  application  of  the  prin- 


fhe  Street  w’ere  discussing  the  prob¬ 
lem  of  money-making  at  a  local  club 
recently.  In  the  group  was  a  well- 


ci^es  of  .Socialism.  (Labour  cheers.) ,  ^nown  operator  who  at  times  has 
There  seemed  to  be  an  impression  credited  with  making  fremend- 

abroad  that  the  capitalist  system  was  ,,, 

crlsHnn^’Ind  d%sHncr^  tn  suggested  that 

the  crar-'k  d^r^m  ^  ^  his  pile  must  be  Of  Considerable  size. 

„  ,  ,  ,  4  J  c  t  II  :  ventured  to  remark  that  it  would 

Bolshevism  And  SorMisni.  have  been  if  it  had  not  happened  that 
As  aremedy  the  Labour  Party  pro- 1  at  times  he  had  had  to  stand  verv 
posed  no  revolution  nor  did  they  heavy-  ’osses.  because  on  other  occa- 
propose  confiscation.  There  was  no  he  had  made  verv  large  pro¬ 

analogy  betw-een  Socialism  and  | 

Bolshevism,  both  in,  in  contrast  he  drew 
theory  and 


-  -  -  peak  of  your  plan,  the  result  ;  Roiohevism  , 

would  have  been  chaos  in  the  country,  would  it  not  ,  .1  '  '  ‘  i  m  contrast  he  drew  attention  to 

An-swer-’A-os."  I  Bs  political  theory  and  its  p,hers  of  hi.s  friendii  w-ho  had  man- 

Q. —  -M'd  you  would  in  no  way  commend  going  any  ,  idea  of  dictatorship.  w-as  not, 

,  I  Socialism  but  "Die-hard"  Toryism. 


her  "  A. — "No.” 

Q. — “The  only  criticism  i."  that  they  called  too  quiek],\  ,  ,, 

10  should  have  taken  a  little  «.iiore  time  ?"  _ "Vc,«."  I  (Laughter  and  Cheers). 

I  Honorable  members  bad  done  all- 
Prof.  Fisher,  then,  w-hile  presuming  to  criticize  the,  the  mischief  they  could  hy  branding* 


aged  by  having  their  minds  centered 
on  money-making  to  avoid  the  oppor¬ 
tunities  of  having  to  record  substan¬ 
tial  losses.  He  pointed  out  that  at 

,  ,  ,  ,  .  J  .  ,  41  1  ,  r>  .  c  1  .  J  times  he  was  a.ble  to  carrv  off  verv 

banks  for  failing  to  adopt  a  policy  of  perfection,  ad-  Gie  Labour  Parly  as  a  Socialist  and,  transactions,  but  every  little 

mils  that  they  were  instrumental  in  preventing  a  state,  ist  oi'Sanization.  and  ^vhile  he  was  being  caught  in  some 

nection  with  property  acquired,  payment  for  ’’services",  |  of  “chaos,”  which  might  have  engulfed  themselves  but  !  Pa,tv  In  the  House  grow  from  four :  C'^ecked  up  the  sit- 

prior  to  that  w  ould  have  ruined  tens  of  thousands  of  to  1 40.  ( Labour  cheers.)  It  mattered  i Y 
maniifactuiers,  wholesalers  and  jobbers.  Moreover,  toj  little  from  one  point  of  view  what!  going  r.^  a  ong.  ey 

"keep  the  line  horizontal” — that  is,  the  checking  of '  resolution  in 

,  , ,  ,  .  ...  I  tliat  House.  His  party  would  con- 

falling  pnces-vvould  have  meant  so  fine  an  adjustment  jinue  their  work  conscious,  as  Mr. 
of  credit  conditions  as  to  constitute  an  ideal,  not  a  |  Gladstone  once  said,  that  those  great 


the  details  of  material  contracts,  and  so  forth.  It  is 
left  with  the  fjoramissioner  who  administers  the  law-  to 
compel  the  inclusion  in  any  prospectus  issued  of  all 
such  information  that  be  considers  relevant.  rhis 
posibility  is  certain  to  act  as  a  deterrent  in  many 
instances  where  under  the  present  laws  Inve.stors  were 
being  offered  securities  that  were  so  loaded  down  with 
watered  payments  to  promoters  and  other.s  that  nothing 
short  of  a  miracle  could  make  them  pay  a  fair  return 
on  the  final  investment  price.  Such  fluctuations  were 
simply  scheme.s  for  unloading  properties  on  an  unin¬ 
formed  public  at  excessive  profits,  and  morally  at  least 
were  little  removed  from  fraud. 

Clauses  compelling  directors  who  accept  office  to  hold 
themselves  responsible  for  statements  contained  in  a 


social  forces  which  for  ever  moved 
onwards  in  their  might  and  majesty 
were  on  their  side.  They  would  fry 
to  work  in  liarnionioiis  cooperation 
with  those  evoliitionaiT  forces,  cer¬ 
tain  that  some  day  there  wouhl  be 
established  an  economic  and  social 
systcin  where  individual  ambition 
i  and  private  enterprise  w-ould  find 
hanks  de.serv-e  blame  for  the  latter,  t  anadian  hanks  their  satisfaction,  not  in  the  amount 
must  be  credited  with  the  greater  moderation  of  con-  tribute  they  levied,  but  in  the 
ditions  here.  greatness  of  the  services  they  rend- 

I  ered.  (('heers.l 


real  situation. 

Had  Prof.  Fisher  been  thoroughly  familiar  with  in¬ 
flation  and  deflation  roiiditiou.s  in  Canada,  he  would 
have  paid  a  tribute,  we  doubt  not,  to  the  superior  con¬ 
ditions  that  were  developed  in  Canada,  for  this  coun¬ 
try  escaped  both  the  extreme  inflation  and  reactionary 
deflation  of  the  Fnited  States.  And  if  Fnited  States 


did  so  by  specializing  in  certain 
things,  rather  than  spreading  out  in¬ 
to  several  enterprises.  On  this  ac¬ 
count  he  figured  that  his  own  accu¬ 
mulations  d,id  not  count  up  to  a  quar¬ 
ter  as  much  as  some  of  his  associ¬ 
ates. 


1. ASKER:  PRESS  AGENT. 

-N’o  one  could  question  the  source 
of  advice  to  President  Harding  to  get 
an  official  pre.ss  representative.  .\1- 
bert  I).  Lasker  knevv  what  he  was 
talking  about.  He  is  the  .same  disciple 
of  wide  advertising  as  when  he  was 
in  the  business  before  he  became 
the  Shipping  Board’s  pilot. 


His  latp.si  arbievrsrtipnt  in  ‘  spllinc: 
Enited  States  Ghipping  Board  ships' 
to  the  pqblii-"  (p  pelerting  for  the 
board's  greatest  ship-  the  Leviathan' 
— one  of  Paul  VYhitem.an's  orchestras' 
vv-hicb  Broadveav-'s  professor  of  lazzl 
has  himself  trained  The  orchestra  | 
will  make  it.';  maritime  debut  when' 
the  ship  makes  its  first  trip  froml 
Now-  York  July  4.  And  more,  he-' 
tween  now  and  the  sailing  the 
orchestra  w-ili  travel  aroiind  the, 
country  as  the  .'8.  G  Leviathan  Or-  | 
chestra.  Its  first  engagement  w-as  at ! 
the  Palace  Theater.  New-  Vork.  on! 
Keith's  eirruit 


A  PF0-\F:EH  BFF,  man.  j 

The  man  who  made  a  million  from 
hees  is  dead  Amos  I.  Root,  8,3.  Med¬ 
ina.  Ohio's  foremost  citizen,  presirlent  i 
of  the  firm  bearing  hl.s  name  and 
w-ldely  known  throiigbout  the  M'est,! 
was  keeping  a  jew-elry-  store  when  ' 
he  became  interested  in  bees.  He 
offered  a  cler'k  a  silver  dollar  if  he! 
w-onld  capture  some  hees.  The  clerk! 
got  a  whole  hive,  Hi.s  boss  studied  j 
their  habits,  letting  his  jewelry-  busi-! 
ness  slide  i 

He  built  an  apiary,  w  hich  has  since , 
grown  many-  times.  He  wrote  a  book.! 
'  The  A.  R  f.  of  Bee  Culture.”  Then,' 
a  magazine.  “Gleanings  in  Bee  Cu!-| 
fure.”  These  sold  the  Root  products,  j 
He  adv-ertised  in  religious  papers,  j 
.Mlf  sionarles  bought  hees  and  apiary  ; 
appliances.  Medina  hecarae  a  sort  of' 
bee  mecca.  Root’s  industry  expand- | 
ed.  with  branches  throughout  the; 
country,  and  returned  him  a  fortune,  i 


FROM  COPPER  TO  OIL. 

I 

The  Guggenheim  family-  having  i 
disposed  of  a  controlling  interest  in; 
the  ('bile  Copper  Co.  for  approxim- ' 
ately’  .$75,099,000,  some  of  the  mem-* 
hers  are  taking  an  increasing  in-' 
terest  in  South  .American  oil  fields. : 
It  w-as  South  -America  that  gave  birth 
to  the  world’s  largest  copper  deposit ' 
on  which  -was  founded  the  Chile  Co.. ' 
and  the  Venezuelan  fields  of  that  j 
country  are  to-day  claiming  the  at- ! 
tention  of  some  of  the  progenitors  of  j 
the  copper  company.  It  Is  under-  i 
stood  that  S.  R.  Guggenheim  has  a ' 
large  interest  in  one  of  the  compan-i 
ies  in  that  di.strict  and  ot.hers  of  the! 
Gu.ggenheim  family-  are  “greatly  in- 1 
tcrested.” 

Incidentally,  big  oil  men  stated 
that  the  w-orld  does  not  ap- ! 
preciatp  the  vast  ajnount  of  oil  I 
that  lies  in  the  South  American  con-  j 
tinent.  The  Standard  Oil  Co.  has! 
alread.v  locked  up  a  vast  acrea.geandi 
field  men  for  other  large  units  are, 
all  over  the  country  prospecting,  ca- j 
ploring  and  obtaining  options.  1 


]Ve  offer 


%%  Convertible  Debentures 

MOUNT  mfU  HOTEL 

COMPANY,  LIMITED 

Denominations:  $lflO,  $500  and 
$1000. 

Partial  Payment  Plan,  if  desired. 
Interest  payable  in  New  York 
and  Montreal. 

PRICE;  Par  and  accrued  Intereft  to  jlel'1 
S'".-  with  a  honus  of  20ri  In  Common 
Stork. 

Full  particular/)  on  request. 

CREDIT -CANADA 

LIMITEE 

120  St.  James  Street 
MONTH  EAl. 

Main  4738-4736 

t3yeaAi'ititActd£oii'^ac£ienf 


McDonagli  Somers  S  Co. 

Government  and 
Municipal  Bonds 


Dominion  Bank  Bldg. 
TORONTO 

Canada 


The  Financial  TImea  It  prtnvea  and 
publlabed  at  t3S  cral(  Street  Weat. 
Montreal  bp  The  Montreal  ymaneitl 
Ttmca  Publiehlnar  Company.  Uirnil' 
•4,  Montreal.  Buaiaaaa 
David  BumaldM 


THE  FINANCIAL  TIMES,  MONTREAL.  MAY  12.  1923 


The  Multitude  of  Technical; 

Details  I 


The  Pioneer  Appraisal  Organization  of  Canada 

•ataktollsKod  1  BOB 

During  the  past  seventeen  years  n-e  have  appraised  some 
FIVE  THOUSAND  properties,  all  within  the  Dominion  of 
Canada  and  ccmprisinR  the  most  representative  industrial  plants 
in  every  line  of  industry. 

CorresDondence  Invited 

Head  Office  •  364  University  St.  -  Montreai 

TORONTO  VEW  YORK 

Rural  Bank  Buildlaj  Equitable  BuUdia  1 


The  Liverpool  &  l^ondon  f.-  Globe  The  Hiike  of  Manrhe.sfev  hap  de- 
Insurance  ( ompanv,  the  Ln‘'rpool-  rldprl  io  turn  gold  prospector.  He 
lilanlloba  As.siirance  t  ompany.  and  has  formed  a  sfronn  syndicate  to 
the  fire  department  of  the  .(ilobe  develop  a  likely  area  near  Amos, 
indemnity  f  ompanv  announce  the  Que  and  will  in  person  .superintend 
_ _ _ 1  the  early  work.  The  Duke  of  Man- 


H.  Taylor  a.s  secretary  of  the  hank. 
!\rr.  Taylor  was  formerly  in.spector. 
He.  succeeds  E.  R.  Nlblett  who  has 
been  In  the  service  of  the  hank  for 
the  past  thirty-six  year.s.  and  who  is 
now  retirine  upon  his  pension. 


which  constandy  arise  in  connection  with  the  admin* 
istration  of  an  estate,  such  as  book-keeping,  watching 
rmts,  care  of  securities,  often  overwhelm  an  individual 
serving  as  executor  or  trustee.  By  appointing  this  Com¬ 
pany  your  fiscal  agent,  you  can  relieve  yourself  of 
much  burdensome  detail. 


•An  announcement  by  the  Bell  Tele¬ 
phone  (  ompanv  of  ('anada.  Liraiteid, 
states  that  L.  Sf.  J.  Haskell  has  been 
•appointed  general  superintendent  of 
education  for  the  system.  Mr.  Has¬ 
kell  Is  an  old  member  of  the  staff 
and  has  recently  been  supervisor  of 
traffic  result.*.  He  is  a  graduate  of 
McGill  University.  He  served  over¬ 
seas  from  J!)14  to  the.  end  of  the  war, 
winning  his  commission  on  the  field 
and  receiving  the  Military  Cross. 


The  conferring  of  the  honorary  de¬ 
gree  of  Doctor  of  Laws  (LLD.i  on 
.Tiilian  ('.  .Smith  hy  Queen's  I'niver- 
sitv.  was  received  in  industrial  and 
financial  circles  with  more  than 
usual  satisfaction.  The  vice-presi¬ 
dent  and  general  manager  of  the 
Sha.winigan  W,ater  &  Power  Company 
has  played  a  very  important  part  in 
the  development  of  hydixt-electric 
power  in  this  country.  He  was  as¬ 
sociated  in  the  construction  of  the 
Cedars  Rapids  plant  and  in  the 
Shawinigan  at  Shawinigan  Palls,  and 
was  cho.si'ii  as  chief  consulting  en- 


Montreal  Trust  Company 

11  PLACE  rVARMES  .  MONTREAL 

/  Hr  Herbert  S.  Holt,  A.  J.  Brown-K-C. 

F.  G.  DofuldroB.  GtnettI 


OUR  NEW  LOCATION 


315  Beaver  Hall  Hill 


Harold  Pitch  Bullard,  the  newly- 
appointed  general  manager  of  the 
Dryden  Paper  Company,  Limited,  of 
Dryden,  Ont..,  comes  of  a  family  in 
which  paper-making  Is  traditional. 
Bom  in  Schuylervllle.  N.  Y..  he  was 
educated  at  Phillips  Exeter  Academy, 
Exeter,  N.  H..  completing  his  school 
work  at  the  Rensselaer  Pobdechnic 
Institute,  Troy,  \.  Y.  Spending  two 
years  In  the  wall  paper  industry-  at 
Glens  frails,  N.  A'.,  he  became  con¬ 
nected  with  the  Laurentide  Company, 
limited,  at  Grand'Mere,  in  His 

first  post  w’lth  the  Canadian  organ¬ 
ization  was  that  of  chemist,  which 
gave  him  the  opportunity  to  come 
Into  contact  with  and  study  the 
various  operations  and  departments. 
In  1015  he  was  appointed  superin¬ 
tendent  of  stores,  and  ihe  natural 
outgrowth  of  this  ■was  his  appoint- 


Just  Below  Dorchester  St. 

WTiere  we  will  be  pleased  to  show  you 
the  newest  fabric.s  and  patterns  for 
high-grade  custom -tailored  clothes. 


Sharp  Declines  in  Most  Local 
Stock  Leaders  in  Sympathy 

With  Wall  Street’s  Weakness 


U 17  \IT  T  1?  V  f<uccessor  to 
DJ-ill  1  Lil!/  1  W.  J.  IXGLIS  LIMITED 

Maker  of  MenN  Rest  rustom-Tallorcd  Clothes. 

OUR  NEW  PHONE  NUMBER 
IS  PLATEAU  .5600 


I  shareholders  and  also  attracted  tra- 
!  ders  who  thought  there  might  be  a 
i  chance  for  a  good  turn  in  the  issue. 

'  The  main  feature  of  the  possible  de- 
;  velopnients  would  Indicate  that  a 
'  consolidation  is  being  effeefed  of  the 
I  holdings  of  some  of  the  older  inter- 
!  ests  in  the  Quebec  Railway,  wilh  the 
I  .Shawinigan  AYater  &  Power  (.'om- 
j  pany,  who  are  already  in  the  Quebec 
!  field,  through  the  operations  of  thedr 
j  subsidiary,  the  Public  Service  Cor- 
I  poration  of  Quebec.  It  is  taken  for 
I  granted  that  such  a  consolidation 
;  would  result  in  the  withdrawal  of  the 
i  Robert  interests,  who  were  invited 
j  to  go  into  Quebec  Railway  previoti.’' 

to  the  last  annua!  meeting.  It  is 
I  understood  also  that  the  changes  that 
have  occurred  in  the  holdings  of  the 
company  would  naturally  result,  in 
j  any  event,  in  some  development  of 
}  this  kind  taking  place. 

The  negotiation.s  have  been  going 
i  on  from  day  lo  day  and  it  is  felt  that 
;  the  company,  in  any  case,  will  be  in 
I  a  position  to  take  care  of  the  finan- 
1  cing  which  will  be  necessary  in 
i  anticipation  of  the  retirement  of  one 
!  of  its  bond  issues,  which  falls  due  on 
I  June  1st. 

'  F,eailers  On  RiTOverj.  ! 

AVhon  the  market  started  to  re¬ 
cover  leaders  included  the  Spanish 
Rivers  among  the  paper  list  and 
.Montreal  Power  among  the  public  j 
utilities.  It  is  thought  that  these 
were  l)eing  used  with  a  view  of 
attracting  additional  buying  else¬ 
where  in  the  list. 

Detroit  United  gave  a  good  aceounf 
of  itself  eonsidorlng  the  activity  of 
the  last  few  months.  Reports  that 
come  from  Detroit  indicate  a  more 
satisfactory  .'.itu.atlon  as  far  as  the 
affairs  of  the  coniiiaiiy  are  coneern- 
ed.  Itecently  additionai  compeiition 
has  been  eliminated  by  placing  the 
autobus  traffic  in  and  around  the 
city  under  control  of  the  Railway 
Toinmission.  This  in  turn  will  have 
the  effect  of  sialulizing  rater, 

Inleresl  In  Mininc- 

Tlierr  ronliliuerl  to  lio  evjdrners  of 
inerrased  inteir.-t  in  milling  issue,':,' 
The  'oral  niarkrt  ir.  never /over- 
entlnn-iastie  in  issues  of  this  kind  in 
eomparispn  witli  lovont',  Alore  re¬ 
cently  theie  lias  t.ern  .'I  goo,]  ilrgl 
more  aetivjt'.  m  loeal  stork.s  like 
«  rown  Re.serA-r  an  I  rhe  new  -ArEO- 
na.ut  Gold. 


The  local  market  was  subjected  to 
the  most  severe  liquidation  It  had 
witnessed  for  some  months,  followed 
by  a  rally.  The  selling  came  as  a 
natural  sequence  to  the  continued 
declines  that  were  recorded  on  the 
.New  York  list.  For  a  time  the  local 
market  held  fairly  firm  and  showed 
signs  of  being  more  independent 
than  usual  of  the  Wall  Street  situa¬ 
tion.  When,  however,  stocks  in  that 
market  continued  to  decline  sharply 
it  evidently  became  necessary  forj 
traders  to  sell  a  considerable  propor¬ 
tion  of  their  local  holdings  in  order! 
to  protect  their  New  York  accounts.; 

.As  Is  usual  under  similar  condi¬ 
tions.  this  selling  could  only  be| 
effected  on  a  scale  down.  On  the  re¬ 
cessions.  however,  there  was  a  good 
market  for  most  issues.  The  stocks, 
affected  w-ere  mostly  those  that  had| 
shown  greatest  activity  on  previous 
upward  movements,  indicating  that 
perhaps  there  was  a  larger  amount 
of  them  held  on  margin  than  most] 
other  Issues.  I 

Adjusted  -4cicoiints.  j 

The  liquidation  also  had  its  effect  j 
on  weakly  margined  accounts,  many 
of  which  had.  to  be  adjusted  to  meet 
the  new  conditions.  Considering  thej 
extent  of  the  decline  that  has  occurr¬ 
ed  in  the  New  York  market,  how¬ 
ever,  the  local  has  given  a  good 
account  of  itself.  It  would  seem  as 
though  the  relationship  between  thei 
two  markets  is  not  as  close  as  it; 
used  to  be,  or  if  It  is.  traders  in  j 
Canadian  issues  are  protecting 
accounts  with  very  much  larger  mar¬ 
gins  than  was  the  case  a  few  years 
ago.  After  the  selling  had  run  its 
course  .stocks  made  a  considerable 
recovery  from  the  lower  levels. 

Special  Features. 

There  were  some  movements 
which  further  Interest  to  the  general 
trading.  The  fact  that  Canadian 
General  Electric  common  showed 
t-trcnclh  when  most  oilier  ts.sue.v 
were  selling  off  was  accepted  as  an 
indication  that  some  strong  interests 
were  continuing  their  accuniiilatioii 
of  the  i.ssue  in  anticipation  of  ptis- 
.sible  developments  in  connection 
with  the  affairs  of  the  rompany. 

Quebec  Rail  wav  was  tbe  centre  of 
attention  among  the  purely  lo'-alj 
storks.  The  report-,  that  were  in 
circulation  were  of  great  interes’  toj 


H.  IHIKIHILL-SMITH, 


•appointment  of  H.  churchill-Smith  as 
their  local  manager  at  Toronto.  He 
succeeds  .1.  D.  Simpson.  He  com- 
liienced  his  connection  with  the  I,. 

&  1..  A-  G.  organization  in  Idverpool, 

England,  in  IdOl.  at  the  head  oDice. 

In  1*112  he  became  manager  of  Stoke- 
on-Trent  and  seven  year.s  later,  in 
Rtld,  he  w,as  moved  to  the  Buenos 
Alre.s  branch  where  he  remained  as 
local  manager  until  receiving  the 
Toronto  post.  He  is  an  associate  of 
the  Chartered  Insurance  Institute, 
and  in  1011  served  as  president  of 
thi  .North  Stafforshirc  Insurance 
Institute.  During  the  w.ir  he  saw 
much  service  in  the  field  receiving 
the  .'M  C.  and  being  mentioned  in  gineer  for  the  Manitoba  Power  Corn- 
despatches,  pany's  development.  His  services  in 

- -  this  last  post  may  be  summed  up  in 

H.  S.  'Monroe.  John  R.  Dillion  and  the  stateniont  that  the  first  two  units 
Edward  Everett  are  three  new  mem-  have  been  installed  long  before  Ihe 
lirr.s  of  the  board  of  directors  of  the  time  set  forth  in  the  coulract.  Mr. 
Granby  Consolidated  Mining  i  Mnielt-  Sniilh  began  his  business  career  .as 
ing  Company.  Eiiulted,  elected  at  the  a  draftsman  at  .Niagara  Kalis,  N.Y,. 
annual  meeting.  with  Wallace  C.  Johnston,  a  consult- 

-  Ing  engineer,  and  became  assistant 

Campbell.  Stratton  A-  ('ompTny,  engineer  to  Mr.  Johnston  when  the 
members  of  the  Toronto  Stock  Eix-  latter  was  appointed  in  charge  of  the 
change  announce  the  opening  of  a  |  work  at  Shawinigan  Kalis.  In  lliOJ 
briinih  office  in  the  B.vnk  of  Coin-jhe  was  made  superintendent  of  tlic 
niercc  Chambers.  Pelerbnro.  George  ^  company:  in  IfiOrt  general  superm- 
W.  I.undy  has  been  natneil  a.s  man- 1 tendenf ;  in  IftOft  general  superinten- 
ager.  I  dent  and  chief  engineer,  and  vice- 

-  'president  as  well  as  general  manager 

change  in  the  managetneni  oftheMn  IflR!-  Mr.  Smith  is  president  of 
Oak  Tire  &  Rubber  Company.  IJniit- 1  the  Public  Service  Corporation  of 
ed.  Toronto,  is  about  to  he  madr.  Queltec,  and  of  tbe  c.'Inada  Carbide 
Krank  Eaw  has  resigned  as  general  |<  ompan.v  and  Canadian  Electro- Pro- 
manager  and  a  meeting  of  iMuird  has 'ducts,  subsidiaric.s  of  Shavi  inigan; 
been  called  to  appoint  h’s  siicre'ssor.  | 'ice-presidenl  of  the  l.ioniinion  Kn- j 
Oak  Tire  *  Rubber  (  ompanv.  Limit-  Work.*,  and  a  direetor  of 

ed.  was  organized  in  IdHl  by  Mrija"  Olic  Dominion  Bridge  <  ompany.  Me 
who  held  ihe  offire  of  presidrr.t  ;ind  ■*  memher  of  St.  .lames.  Engineers, 
general  manager  unti'  the  present  *  anada.  (  ountiv  and  other  eluhs.  in- 
year.  V  the  annu.il  meeting  some  eluding  the  (lairi.son  of  Quebec  .and 
sbarebolders  expressed  dissatisfae  iHt*’  Engineers  of  New  '^ork.  and  is 
tir,,,  iV,..  .tTf.  iff.jirs  I.f  tbe  ■■’1  "ft  enthusiastic  Kotaihan. 


CAPITAL  TALKS  NEW 
LOAN  AND  RENEWAL 


nowal  bond  as  wa-s  the  case  with  the 
1922  Victory  Ixian  maturity. 

In  the  latter  case  holders  were 
allowed  an  extra  month’s  interest 
and  the  option  of  a  .5  1-2  per  cent.. 
.5  or  10  year  bond.  The  success  with 
which  this  plan  was  carried  otit  maj' 
prompt  Mr.  Fielding  to  repeat  it  In 
the  case  of  this  year's  maturity. 

The  consider.vble  advance  in  prices 
of  all  Victory  Loans  since  that  time 
and  with  Government  bonds  selling 
on  a  yield  b.asis  below  6  per  cent, 
would  seem  to  Indicate  that  in  the 
case  of  the  new  operation  holders 
would  be  offered  a  .5  per  cent.  Ixind 
at  par.  with  possibly  a  longer  mat¬ 
urity  and  an  extra  month’s  Interest 
in  order  to  make  conversion  attrac¬ 
tive. 


(roiitinned  from  Page  1) 

ont)  contemplated  would  be  too  large 
for  the  country  to  absorb  at  this 
time. 

$l(>0,000,HOfl  Loan. 

A  FedeMi  loan  of  around  $100.- 
OOti.OiiO  IS  generally  talked  about 
here  as  possible  for  the  New  A’ork 
market,  surh  a  loan  to  be  brought 
out  next  Autumn.  The  issue,  accord¬ 
ing  to  current  rtinior,  would  hear 
•1  1-2  per  rent,  at  par  and  would  be 
offered  lo  investors  across  the  border 
at  a  diseoiint.  Ttie  maturity  would 
be  eiiher  15.  20  or  25  years.  With 
all  ihings  taken  into  consideration,  it 
is  argued  that  on  such  an  issue  the 
IViniinlon  should  be  able  to  borrow 
the  money  required  at  a  rale  in  the 
vicinity  of  5  per  cent,  which  would! 
he  the  lowest  obtained  by  the  Doin- ' 
inion  in  a  good  many  years. 

A  “Keiietral"  llond. 

It  i.s  consldereil  allogeiher  likely, 
however,  that  holders  of  1920  Victory 
Loan  will  he  given  the  opiwrlunily  to; 
ronvert  their  holdings  into  a  Re- 


.in  I  AN  r.  S5nTH, 


r.ALGART  rimir  school  dis¬ 
trict. 

The  Ualgary  Public  School  Dis¬ 
trict  sold  $.30,000  fi  per  cent..,  .30-year 
serial  bonds,  payable  Canada  and 
.New  York,  to  Aemilius  Jarvis  &  Co. 
at  101.6.3.  At  this  price  the  money 
is  costing  the  District  5.K2  per  cent. 
Following  are  some  of  the  bids  re¬ 
ceived  : 

A.  E.  Jarvis  &  Co . 101.63 

Wood,  Gundy  &  Co . 100.79 

.\.  K.  Ame.,s  *  Co . 100.2,9 


luent  in  1917  as  purrhasing  agent. 
Mr.  Bullard  brings  lo  the  Dryden 
emnpanv,  therefore,  a  .souiiil  exper¬ 
ience  along  practical  and  managerial 
lines. 


CULVERPIAN 


Pit  Michael  E  .*5adle] .  K.C.S.I  , 
vii  e-(  hanmllor  of  l.eed;  T.’n ver.sity. 
was  in  .Montreal  for  a  brief  time  this 
week.  gir  Michael  proceeded  to 


18  Years  in  Successful  Operation. 


broker,  ha; 


L  .1  Harmon,  TorniR' 
hern  rlertrd  a  member  of  the  Stand- i  Quebec. 

ard  .'Uoi'k  A  Mming  Kvcliaii-ii.  To-  - 

r  B  Grirr.  former  amateur  gol 

_ _  i  champion  of  t'anada,  paired  with  Ai 

E  V  Be.itTv,  prpfiden*  of  theil'f't  .Run  ay.  former  open  champiot 
I'  .an-adian  Faevifi'-  Railwav  h-is  re.^gn- ^  of  <  anada. won  the  inaugural  gam<'  oi 
roirep's  I’niver  1  the  Ko:-eiTiount  ("liib  roiirse. 


.Anro'inoenient  is  made  bv-  I  p 
Bell,  general  manager  of  the  Bank  of 
Hami'ton. 


Quebec  Railway  Ready 

to  Sell  to  Shawinigan  DANGER  AT  END  FROM 


of  th*  appointment  of  t 


some  arrangppient  ran  he  roKrliided 
the  Dominion  G'a??  '  ompgnv  will  b‘ 
.-addled  with  a  commodity  for  whicl 
there  i.c  no  market 

There  is  still  another  feature  to  th< 
situation,  however,  wbleh  (s  an  al 
together  important  one  and  one  w-or 
thv  of  deep  reipf I'leiatiou  on  the  p.arl 
of  the  Glass  <  nmp)n>  direetor:  anr 
shareholders  The  Fedrljffe  ane 
Medieinr  Hat  field  ta  one  and  fhe 
;-amp,  the  dir-tinefinn  being  in  name 
enlv  This  means  that  if  the  Reri. 
eliffe  gas  is  no*  used  that  Medirine 
Hat  will  blow  out  sooner  nr  later 


iC  ontiniie^]  from  Pagre  1) 
was  anxious  to  develop  a  friendly  co¬ 
operation  between  bis  company  and 
the  munielpa!  authorities  as  result 
of  whirh  a  romn’ission  would  be 
appointed  to  control  fares  and  gas 
rates  while  insuring  the  company  a 
fair  return  or  its  investment 

'fr.  Robert  Did  Not  Hold  C ontrol. 

The  truth  is  that  Mr  Robert  never 
held  oontro!  of  the  common  stork  of 
Quebee  Kailway.  although  it  wps  a 
supposition  of  the  Street  at  the  time 
he  became  president  that  this  had 
been  or  would  be  done.  Tin  the  con¬ 
trary  .control  of  the  stock,  it  is  be- 
llo\-ed.  rests  among  tbe  brokers  with 
tw'o  fairly  large  blocks  held  apart 
from  the  Robert.  Webster  and  Green- 
ehlelds  interests,  one  by  Shawinigan  j 
Itself  and  the  other  by  another  group 
whose  personnel  Is  not  generally 
known. 

Needed  Twt-Thlrds. 

One  of  the  rliffirultles  that  lay  in  ' 
carrr-ing  on  any  financing  hy  the  | 

Robert  group  was  that  this  could  I 
not  be  done  without  calling  a  meet-' 

Ing  of  shareholders,  as  it  involved  a  ! 
re-hypothecation  of  the  assets  of  the 
company  and  this  made  necessary  a 
tw-o-thirds  vote  to  ratify  any  such  ! 
proposal.  Under  the  circumstances  : 

It  was  very  doubtful  whether  this ' 
could  have  been  secured. 

Plans  For  Finaneins:. 

Just  how  the  financing  of  the  j 
■Montmorency  bonds  will  be  carried  ' 
out  has  not  yet,  it  would  appear.' 
been  determined.  It  seem.s  probalile ; 
however,  that  the  Public  Service ! 

Corporation  of  Quebec  w  ill  purchase  : 
around  .f2,oOO,fM'io.  which  represents  i 
a  price  of  8b.  the  $2.500, tMib  bonds  of ! 

Quebec  Railwa.v  held  in  escrow-.  A I 
bond  i.ssue  to  provide  not  only  $2.-! 

500.000  but  working  capital  could  be! 
issued  by  public  service  as  a  fir.stj 
mortgage  provided  existing  bonds  of| 

$500.00(1  held  by  Shawinigan  were: 
retired,  then  would  come  a  reorgan¬ 
ization  of  the  Public  Service  ('orpo- 
ration  which  would  enable  it  with 
assets  of  barely  $2,500,000  to  take 
over  a  company  whose  assets  .stand 
.3t  $22,000.00(1  nominally  and  are 
currently  valued  at  between  llo.OOO,-  inson  asks,  therefore,  for  consideni-  i 
000  and  $1 0.OOO.OOO.  It  is  presumed  lion  of  his  proposals  logetlier  witli  j 
that  shareholders  of  Quebec  Railwa.v  the  other  plan.  He  continues:  t 

would  he  given  stock  of  the  new  “On  coiiUition  that  my  associate.*  s 
Public  Service  Corporation  jn  ex-  and  I  are  permitted  to  appoint  our  f 
change  for  the  stock  they  now  hold,  own  directorate,  I  will  iinderlake  to  n 
although  on  what  basis,  remains  yet  provide  funds  to  pay  off  the  .32.5"".-  |i 
to  he  decided.  000  underlying  Iionds.  due  .lunc  i.st  (i 

The  present  division  of  the  power  next,  and  also  provide  tlie  neccss.nto  ( 
and  light  field  in  Quebec  City  fur- long-term  financing  on  a  more  cron-  n 
nlshes  the  grounds  for  the  willing-  omical  basis  than  w'c  lieiirve  will  be 
ness  of  Sbaw'inigan  to  take  over  the  done  by  any  other  iiitere.M;'.  ’  , 


other  ropipan-v.  and  of  Ou*be'  Raii- 
wav  manacfp.ierif  to  leave  a  field 
that  had  alw-av.t.  in  the  fare  of  rorp- 
petiffop  limited  po.-sihilitii 
earning.*  ft  1.;  gep,  rally  und 
that  the  Pilhlje  llerviee  ('orp 
has  onlv  about  4"  per  eept  t 
put  of  QiKbee  Railwa.v  ip  pow 
light  while  the  latter,  of  enur 
the  ;gtreet  Raflwav  3pd  ga.*  a 
.tide  power  field  to  it.solf  A\ 
ah,  orption  of  Quebec  Railwav,  Public 
.der’  ire  Corporation  would  treble  it.a 
fie’d  fur  power  and  light  in  Qneliec 
(  iiy  and  would  rontrol  a  ea*  pro- 
pertv  that  i.s  reputed  to  be  of  a  very 

,  hi:b  effiriency. 

;  I  se  T  iiip  To  Sliaw inig.an  i  alN, 

I  if  i"  probable  that  it  would  .■-e  . 

I  one  oi  two  of  the  .smaller  power.*  of  commodity 
Quebec  Railwa.v 

now  rnnnerting  Quebec  wilh  .Shawin' 

Igan  Fall.*  to  provide 
power  it  will 

supplied  now  b>'  the  lyanrentian  prices  at 

Power  <  ompany  lo  Qucbe.i  Railwa.v 
The  earnings  of  Public  Service  C 
poration  haoe  been  no 
sufficient  for  some  .vears  to  take 
care  of  bond  inTerr.*t  and  dividends 
and  prot  ide  for  drpreeiation.  so  that 
the  proposed  deal  would  be,  it  is 
arguetj.  of  material  financial  advant¬ 
age  to  Publi<  .sJrrvice. 

It  is  stated  that  a  prominent  fin¬ 
ancial  house  of  .Montreal  constitute* 
a  third  group  that  ha.s  been  negotial-, 
ing  for  the  finani-ing.  i 

Tile  Dickinson  I  efler. 

.\  letter  has  been  addre.'sed  to  the 
diiectors  of  Quebec  nailwa\  bv  T  color,  in  other  word 
Kelly  Dickinson,  who  recently  sent  schemes  of  mice  and 
out  a  request  to  shareholders  for  aglev." 


fCeptiniied  from  T’llge  11 

for  hai-e  not  been  geff.ipe  the  pr-te* 
stond  either  in  the  iTnlted  Btate.*  or  ’n  ("an- 
•atien  ada  that  would  yield  them  a  fa’r  p’"- 
>  oiit-  fit  with  the  result  that  many  in  both 
r  and  coun-fries  have  been  leaving  the  land, 
has  Hence.  nn*il  this  situation  is  j  icht'  1. 
the  future  prosperity  of  both  emin- 
fries  must  remain  very  problemati¬ 
cal  and  in  anv  cane  no  ’■e.al  boom 
should  or  can  occ.tir  ” 

The  problem  confronting  the  ave-- 
a.ge  manufacturer  a*  the  present 
time,  in  tb®  fare  of  the  inrre.afe  in 
•a ages  and  in  the  cost  of  mar!>’  mate¬ 
rials  w-as  a  twofo’d  one,  he  said.  He 
II  off  *^*’U'd  either  increase  the  eon  of  the 
.........  *  2i’y  he  produeed  to  ror  r-r  the 

and  uiiliz.e  the  line  increa.sed  cost  of  production  with  th< 
inevifable  result  that  M.s  maik  "  ,'ind 
any  surplus  his  sales  would  hr  curtailed,  or  he 
require  l,>eyonrl  ihatri'ould  deride  to  m.aitnain  commodity 
*  -  -t  their  present  levels  with 

the  result  that  he  must  be  content  to 
or-  accept  lesser  profits  He  w-.is  in  ani 
more  than  case  "between  the  devil  and  the  deep 
sea.  '  This  w  as  the  rc.ason.Mr.  Fuller 
considered,  for  the  recent  dec’ire  < 
indiistrials  on  the  stock  market. 


685  SHERBROOKE  STREET,  W 


N.E.  COR.  REDPATH  STREET 
100'^.  JOINT-OWNERSHIP 


7,  8  and  9  ROOMS,  3  BATHS 


(From  the  Tnrniifo  Riircnii  of  The 
Fiiiaiicial  limes.) 

Toronto  That  the  British  manu- 
fartnrers  aie  making  a  determined 
effort  to  recoier  and  extend  their 
jne-war  luisiness  in  'ianada  is  the 
opinion  of  F.  \V.  Field.  British  Gov-, 
ernmeiit  Trade  Commissioner  in  Tor¬ 
onto. 

seems  to  be  little  j  "Hardly  a  day  passes,"  is  his  com- 
changina  its  rnent,  "without  a  visit  from  a  trade 
'the  best  laid  visitor  from  the  United  Kingdom.  In 
len  oft  gang  the  past  few-  weeks  representatives 
I  of  the  following  firms  have  called  at 
eal  is  a  re- j  my  office:  Beynon  &  (  o..  Limited, 
e,  Ihe  Cal-  (  ardiff,  coal  exporters;  Broadwath, 
any  were  in  1-imiicd.  Carlisle,  manufacturers  of 
^dcliffp  field  :  w  oollen  overco.atings.  suitings, 
directors  of  sraries  and  travelling  rug.s;  Briti.sh- ' 
■  able  to  "go  ('anadian  &  General  Investment  Co.,' 
e  result  that  I  limited,  London:  .lames  Garner  &' 
rs  tor  them-  Sons.  Bernionds'  y.  London,  leather  ; 
on  that  they  manufacturers;  T.  .Meadows  &■  f  'o.,  i 
ible  beneiit  Limited.  London,  shipper.*  and  for-  | 
iturul  gas  to  warders;  A.  (  .  Pearse  &  to,  Xot- 
Itingliani.  nets  and  veilings  rnaniifac- 
i"  fact  that  the  offi- j  Hirers;  Hamilton,  f  'aldwell  &  Sons, 
Igary  Gas  < 'ompany  '  Eimitc  i,  Glasgow  and  I.eieoster.  lea- 
ion  of  tiie  (i  igss  <  om- j  1  her  niannfaetnrei"' :  Taylor,  l.aw  & 
pping  into  llie  game,  Co.,  Limited:  .Inelior  Works.  Bir- | 
to  puicl  ase  ibv  gas  iiiinfriiani.  ijianiifaf  tiireis  of  kitclien  ' 
anal  of  tlio  CilV  of  iiltnsils;  Wi  Wanie  A.-  (  <>.,  l.imitcd, 
ler.  Villen  tiie  jiomi-  Eondon.  ruliber  .goods  nianiifaetnr-  1 
uany  asked  2"  coni.;  (is;  W.  \  ill-'  cillKri  d-  C".,  Eondon.  i 
et  drli-.uiad  iiro  lie  i  :u’(ir'.i  ;  I  ii.dla.'.  liiclia  i  fp'on  * 

iTc,"  luie.  I’u'  (  iiy  <0,1  i-.i  1  d.  fl'ani fo.'d,  v'ooi.s.  loos. 

;■  <iov.n  C.g  r.;.-.:  I..  O.  '..■(cit.  l.im’t'’d.  .No’'iiT.- 

1  •iio.  si'!:  .  ie.;.  :';id  iindeiweai. 


or  on  one 


Apartments  can  be  planneid  to  suit  individual  requirements. 

TO  BE  ERECTED  ON  MACKAY  PROPERTY  IMMEDIATELY 
WEST  OF  ART  GALLERY 


Will  be  the  most  up-to-date  Apartment  House  in  Montreal 

The  selection  of  Apartments  will  be  governed  by  the  order  of  application. 


Joint-Ownership  Con,struction  Co 


I.\r  ORPORATEir. 

FREDEKIU  riTVFR,  PresWeni. 
342  Madison  Avenue,  New  York. 


For  Particulars 


WALTER  MOLSON  &  CO 


Agents,  or  your  own  broker. 


263  5t.  James  Street,  Montreal. 


Telephone:  Main  470. 


CULVERPUN 


4 


\ 


The  Laurentide  Company 


Limited 

GRAND'MERE, 


QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAULT  STE.  MARIE 

Mills  at 

A  SAULT  STE.  MARIE,  ESPANOLA 
STURGEON  FALLS.  ONTARIO 

The  Largest  Manufacturers  of 
Newsprint  in  Canada 


CANADIAN  PAPERBOARD  COMPANY 

MMITKO 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MAM  rA<  Tl  Itl.VO  ALl.  <iRAI)i;‘i  Ol'  I  III:  FOl,I,OWIM;  BOAniJS: 

<  HII’BOAIU)  >KWS|{0  VK1>  VAT  MNEII  BOARD 

SlBAWBOAliD  WOODI’IM*  BOAIMl  ( OMAINKR  BOARD 
UIIIIF  I’ATEM  tOAlFD  BOAIil)  AND  SI’L LIALITFS 

MII.I.S  AT 

Frankford,  Ont.  Campbeilford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 

j.  li.  t..  Kiainv  i>Avii»  K.  miBiaiTSOA  «  has.  k.  wiiiTTF,\ 
I’rcsldi'iil  IJcnoral  .Manager  srerotar, -Treasuror 


GONSOLIDATID  tSIESTOli 

LIMITED 

MINERS  OF  ALL  GRADES  OF 
ASBESTOS,  CRUDE  AND  FIBRE 

Mines  at 

Thetford  Mines,  Robertsonvilie  and 
Coleraine,  Que. 

Executive  Offices: 

916  Canada  Cement  Co.  Bldg.,  Phillips  Square 
MONTREAL,  QUE. 


Dominion  T extile  Company 


Matiujacturers  of 

COTTON  FABRICS 


RAISE  QUESTION 
OF  RESUMPTION 
GOLD  PAYMENTS 


Discount  on  Canadian  Funds 
Likely  to  Continue  Until  Re¬ 
strictions  on  Movement  of 
Gold  Are  Removed — Timely 
to  Consider  Matter  in  Opinion 
of  Royal  Etank.  I 

I  fall  when  the  Canadian  dollar! 

I  wa-s  quoted  at  a  slis'ht  premium  In  j 
i  tenn.s  of  United  Statc.s  dollars.  <»n- 
=1  .siderablc  spexulafion  wa.s  Indul^'ed 
=  in  as  to  whether  the  Government 
_  could  properly  resume  srold  pay- 
I  monts.  and  if  so.  whether  It  would 
he  advisable  to  do  so.  .Since  then 
Canadian  fnnd.s  have  been  quoted  at 
a  discount  in  New  York  ranging  dur¬ 
ing  rceent  months  between  11-2  and 
2  per  cent.  It  is  evident  say.s  the 
j  Itoyal  Bank  of  Canada  in  discussing 
I  the  matter  of  gold  payments,  that 
,  until  we  liefinitely  re.sume  gold  pay- 
■  ments,  in  other  words,  until  the  Gov¬ 
ernment  removes  restrict ion.s  on  the 
movement  of  gold  and  again  makes 
Dominion  notes  redeemahle  on  de- 
1 !  mand  in  gold,  there  will  alway.s  be 
!  the  probability  of  a  more  or  less 
j  .substantial  premium,  on  N'ew^York 
funds,  improvement  in  our  foteign 
I  trade  situation  and  borrowings 
i  abroad  may  at  times  result  in  quota- 
I  tions  for  Canadian  funds  of  par  or 
1  even  at  a  premium  within  the  co.st  of 
j  moving  .gold  to  Canada,  which  move- 
1  j  ment  actually  took  place  in  con-, 
j '  sidrrable  volume  last  fall,  hut  the 
—  tendency  under  existing  conditions 
_!  imi.st  always  be  toward.s  a  discount 
j  .  on  the  Canadian  dollar.- 

'  Normal  .Silualion. 

j  '  Our  general  financial  situation 
should  now  be  regarded  a.s  normal, 
j  Krorn  the  tmint  of-  view  of  Govern- 
;  men!  finances  it  Is  much  less  favdr- 
j  able,  it  is  true,  than  prior  to  Ihlt. 

I  I  but  we  have  passed  the  stage  where  ’ 
I  gOTfiniiient  or  private  husine.ss  is  i 


Newsprint  Production  in  Canada 


Capacity 

!  Daily 

Abitib^  Power  &  Paper  Co,.  Ont.  .  .  464 

Bathurst  Company.  N.B .  50 

Belgo  Paper  Co.,  Que .  303 

J.  R.  Booth.  Ont .  147 

Brompton  Pulp  &  Paper  Co.,  Que.  .  .  106 

Canada  Paper  Co.,  Windsor  Mills,  Que.  4 1 

Donnacona  Paper  Co.,  Que .  109 

E.  B.  Eddy  Co..  Ont .  56 

Fort  Francis  Pulp  &  Paper  Co..  Ont. .  .  144 

Fort  William  Paper  Co.,  Ont .  160 

Laurentide  Co.,  Que .  374 

News  Pulp  &  Paper  Co.,  Que .  34 

Ontario  Paper  Co.,  Ont .  281 

Pacific  Mills,  B.  C .  228 

Powell  River  Co..  B.C .  227 

Price  Brothers  &  Co.,  Que .  315 

.Spanish  River  Paper  Mills,  Que .  652 

St.  Lawrence  Paper  Mills.  Que .  120 

St.  Maurice  Lumber  Co,  Que .  252 

St.  Maurice  Paper  Co.,  Que .  116 

Total .  4.179 

Total  United  States .  5,091 

Grand  Total  Can.  and  U.  S.  ...  9,270 

Newfoundland. 

Anglo-Nfld.  Dev.  Co .  202 


Capacity 
Per  Annum. 

139.200 
15,000 
90,900 

44. 1 00 

31.800 

12.300 
32.700 

16.800 

43.200 
48,000 

1 12.200 

10.200 

84.300 
68,400 

68.100 
94,500 

195,600 

36,000 

75,600 

34,800 

1.253,700 

1,527,300 

2,781,000 


Abitibi  Power  &  Paper 
dk.  Co.,  Limited 


MONTREAL 


Daily  Capacity  Newsprint  ‘  j 

Mills  in  Canada,  4,179  Tons,  i 
. Only  Two  in  States  are  Larger 

List  of  Twenty  Producers  From  34  Tons  Up  to  652  Rated  Capa- ' 
city  Daily — International  and  Great.  Northerri  in  States  Alone 
Bigger  Than  Spanish  and  Abitibi  —  Some  Interesting  Com¬ 
parisons.  I 


affo  ird  by  conditions  incident  to  the  F’rint  Service  Bureau  Of  New  York, 
war.  except  those  which  must  con-  ...i.f.  h  ch,.,v-c  „  ,i  i-o  rn,, . 


.Livii  loiK,  Olumbia  mills,  shipping 

which  showsa  total  of  4.179  tons  capa-  (o  .Australia,  and  Now  Zealand,  and  to 


liniip  more  or  less  inflofinitely,  and  4  c  >  .\u.gTiciJid.  auii  .>ew /aeaiann,  ana  to 

have  reached  a  point  which  might  be  I'ishcst  is,  of  course,  the  United  Slates. 

fle.'i  ribed  as  our  new  normal  _  a  Spanish  River,  with  Abitibi  The  St.  Maurice  l.umber  Co.  Is  the 

position  which  can  he  improved  onl.v  ■''^^unfl.  Although  the  rated,  capacity  Canadian  s-tihsidiary  of  the  Interna- i 

gradually  by  enterprise  and  thrift  ’he  former  is  given  here  as  652  tional  Paper  Company  of  the  United: 
and  Increased  population.  Since,  daily,  it  i.s  known  that  it  has  on  Ptates.  which  owns  large  ptilpwr,ofl  | 

then,  otir  pre.scnt  aittiation  is  one  occasions  fa.r  exceeded  this,  while  limits  in  Canada.  , 

which  we  must  expert  to  continue,  it  Abitibi  rated  as  461  toms  recently  j^arger  Than  Uanadian. 

Is  timely  to  consider  the  practlcabil-  broke  Its  re<x>rd  to  date  with  over  5d0  . 


Two  Targer  Than  (  anadian. 


Is  timely  to  consider  the  practlcabil-  broke  Its  re<x>rd  to  date  with  over  5d0  . 

ity  and  desirability  of  resuming  gobi  tons  piodnced  in  a  single  day.  There  are  two  companies  in  the! 

payments.  Among  the  mills  ineluded  In  this  United  States  whoso  production  of; 

First  let  us  examine  our  stock  of  list  Is  St.  i.awrence  River  Paper  newsiirint  exceeds  the  largest  of  the 

gold  as  coniparefi  with  the  position  Milbs,  a  new  enterprise  at  Three  Canadian  mills.  The  leader  on  the] 

Iirior  to  the  war  On  .Tune  no.  191t,  Itivors.  If  is  not  yet  producing  r^mtinfnt  Is  the  International  Paper; 

Dominion  notes  outstanding  amount  i2o  t.on.s,  but  around  .50  to  60  tons,  i  Company,  whi<-h  is  er(^ite<i  with  a' 

ed  to  S11l.IR2.n9R  against  whieh  gohl  Ipo  second  machine  due  sewrnl  ’  eatiacity  of  1.0O6  tons  dail.v,  in  add!-' 
was  held  to  the  extent  of  .'?!I2.662,.57.5  utoi'i.ii';  ago.  lias  not  yet  been  deliv-ltion  to  which  It  manufactures  others 
leaving  a  balanre  uncovered  by  (.mfi.  ri  Is  ex-pe<-tcd,  however,  to  grades  of  [laper.  The  second  larg- 


Iirior  to  the  war  On  .Tune  no.  1014 
Dominion  notes  outstanding  amount 


The  second  larg- 


speeie  of  S21 .51  R,r,2:!.  At  the  end  of  ,ip  tr,  |jo  tons  by  Ihe  first  of.luly.  e.st  is  tlte  Great  N’orthern  Paper  Cn.. 
February.  1923,  the  stock  of  gold  Anioiig  these  mills  the  Fort  Wil-  of  Millinorket,  Maine,  with  740  tons; 
held  for  redemption  of  Dominion  Paper  Co.  is  eonlrollrd  by  .‘timi-  daily  capaeity.  Outside  <rf  these.  two| 

notes  amountetl  to-  $133,047,002.9,  to  Spanish  River.  The  Canadian  mills,  .“panish  River  andj 

lonL  *216.-  (tooth  and  Kddy  mills  at  Ottawa,  are,.  .Abitibi.  have  larger  oiilpiits.  and! 


R60,6R0.42  showing  a  balance  nn- 
eovered'  by  golil  of  $113.R13.676. 15. 
Thi.s  eompares  with  .<196,473.1 00  nnil- 
.standing  Dominion  notes  uncovered 
by  gold  on  .fitne  30,  1920,  Tn  com¬ 
paring  the  present  situation  with 
pre-war  conditions,  we  musf  take 
into  eonsideration  the  effect  of  the 


of  course,  ierge  lumbering  roneeriis  Price  Bros,  will  have  as  soon  as  their  j 
as  well.  whilcMu  the  ca.se  of  Ihe  Mddy  now  projects  are  under  way.  In-^ 
Ctympany  a  nunitier  of  o-t.hcr  p.aper  deed,  with  the  propof^ed  addition  of 
industries  .ate  (  nrrled  on  besides  600  tons  daily.  Price  Bros,  will  rank  ^  j 


1  newsprint, 

I  tif  matebe;. 


biesides  tlie  nianufacture  first,  in  Canada  and  second  only  to 


and  other  lines. 


1  the  International  Paper  Co,  in  the, 


The  Foil  I'rnncls  Paper  Co.  sup-  T'nited  States. 


bhnanee' Act'of  'lOlV.'  whVrh  Vnahied^  ”1^  lO'airie  provinces,  and.  isj  The  total  productive  capacity  of; 

the  Government  to  make  advances  of  I  bleutifiod  with  whni  are  familiarly  the  I  n.ted  Stales  is  gdven  as  5.091, 
Dominion  notos  n;;alns1  tho  floposit  narkiis  intorrst?.  T  ho  j  tons  flail> .  fo  that  tho  Cnnnnian  nulls  | 

of  approved  securities.  Such  mivau-  N'ows  Pulp  &  Paper  Company  sup-  are  gaining  rapidly  on  those  of  the; 

i  CCS  on  b^ebruary  2S.  1923;  amounted  plies  paper  to  one  large  ('anadian  !  United  .States  and  ••should  pass  them, 

to  .<R4J43,050.33!  Tt  woiild  be  in- I  tiewsuaper  chiefly,  while  the  Ontario  :  in  a  few  years.  I 

I  coiTer.t  to  say  that  notes  represented  I -  - - - - - - - 

liv  such  advances  can  tic  tlistuis.scd!  _  _  _ 

I  '5  whalen  conditions  hOWE  SOUND 

'  permitted,  but  the  (losition  of  thisj  SHOW  IMPROVEMENT  pm  p  p.prp  i 

,  proportion  of  the  government  eircii-j  -  ■  T  ULl  "I  Ml  CIl  OU* 

I  lation  is  obviously  different  from;  Toronto  -  The  Whalen  Pulp  *’  _____  i 

'  lhat  portion  of  the  is.sue  uncovered  |  Paper  .Mills  annual  report  is  now  in'  l-;,, Rp„r™i,i/iifioii  of  Western 

by  either  gold  or  security  other  than  I  rourse  of  preitai  ation  and  will  |,p  ^ B  orcaiil/iitioii  of  >e.frn 

government  credit,  for  the  reason  |  available  for  distribution  in  the  near  1  Uiiiiada  I’li Ip  &  Paper  TTa.v  Lead 
I  that  such  advances  are  of  a  self-  future.  The  company  has  not  issued  '  to  Otlier  HcMiining. 

liquidating  charaeter.  a  report  for  either  of  the  two  last  : 

i  f  ,  i*  ♦i,n«  «v.«  (Front  (he  Tancoiiver  Riireaii  ot  The 

Prtsitioii  Sound.  ;  fisral  ve.iis,  and  it  is  likelj  that  the  Finaiieial  Times) 

_  •  1-  .  .1  i  .t  statement  now  iieing  arranged  will  rinaiiriai  lime  .) 

I  These  ffgiirrs  indicate  that  ,,over  the  two  periods.  The  com-  Vancom-er. — Financial  rcor.ganiza- j 

;  position  of  the  govcinmcnt  note  cir-  .toaiiiinn  or  its  aerial  tion  of  the  Western  Canada  Pnln 


WHALEN  CONDITIONS 
SHOW  IMPROVEMENT 


HOWE  SOUND 
PULP-PAPER  CO. 

-  ■  ■  —  i 

Fiiiiiiicial  Reorcaiii/afion  of  Western 
Uiiiiada  Pulp  &  Paper  Ma.v  Lead 
to  Oflier  HcMiming. 


a  report  for  either  of  the  two  last!  .u  v  n  • 

fisral  years,  and  it  is  likely  that  the  ‘ho  Taneo.iver  Bureau  ot  The 

statement  now  iieing  arranged  will  rinaiirial  limes.) 


cover  the  two  periods. 


-Financial  rcor.ganiza- 


posiiion  or  tne  govei  nnicni  nnie  <  ir-  retired  $25(i.dOO  of  its  serial  tion  of  the  Western  Canada  Pulp  S: 

ctilakion  is  sound  and  that  without  (..(  same  Paper  Company  Is  taken  here  to : 


MONTREAL 


TORONTO 


WINNIPEG 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Ha-Jik  Note 

Bond  and  Stock  Certificate  Producers 

in 

Canada 

for 

Banks,  Municipalities  and  Corporations 


further  preparation  gold  Payments  for  all  interest 

:  might  immediately  be  resumed  vvith  ,  rtobentures  for  the 

the  assurance  that  no  important  loss  ^ 

of  the  government  stock  of  go  d  company  has  returnod 

would  take  P  ace.  It  may  well  be  jsnr^OOO  in 

asked  what,  dram  on  our  stock  ol 

gold  can  be  expected  if  Ro’-I  Pav- i  ‘ '  p„rinp  the  adjustment  period  of 

.ments  are  resumed.  We  think  the,,,,,,  .^vimlen  Pulp  oxWrienced 
iredundanoy  o  our  eirm.Iation  diffieulties  inridenl  to  that 

compared  with  the  circulation  of  t be  ,  ,  throughout  main- 

,;he‘;;c.^iror\.i  i  t 

mrnf*"ni'  "■’'l'?""'*';’'  !  presidency  at'  the  clo.se' ‘of  mt,  just 

iruar,v\>8\b’w.as  approihua^e4v^$4(h^^^^  inventory  liqui- 

1(100.000.  Therefore  to  reduce  '*  ”  f  ndot  his 

I  York  funds  to  par  would  scon, 

I  require  a  gold  movement  to  the  nx- I  h  ‘ ^  iv  n-daj  is 

'  tent  of  $R,  lO.OOO.OOO  only.  It  is  how-l^  "/J'  c. 

‘ever  not  advisable  to  be  rioginatic  ■  _  ‘  ''"\i  ”  n' 

■  ..  n,.  I  ness  generallv  in  Bnti.sh  (  o  unihia  .s 

i  on  this  question.  There  are  a  mini-  ,  .. 

:  ,  .  1  .■  u-  ,  •  1,,  I  nt  good  eondition,  and  the  coniiianv 

her  of  considerat  ons  which  might  A  vumcaiiy 

henefitting.  .Vt  the  present  time 


I  time  fully  provided  for  all  interest  )  inetin  that  the  liowe  Sound  plant  will 
I  on  its  bonds  and  debentures  for  the  I  soon  resiune  operations.  At  present 

I  half  year  ending  upon  that  date,  i  negoti.ntoins  are  in  progress  in  To- 

Since  192(1  the  comptiny  has  returnod  |  ronto  and  Xew  York  which,  if  siic- 
,  to  holders  of  serial  bonds  $5(itk(i0(1  in  j  ce.ssful,  will  again  place  the  com- 

;  (>•”•  I  pany  on  an  operating  basis.  This 

1  During  the  adjustment  period  of  i  is«pattly  conditional  on  an  improve- 
11921  the  Wliiilen  Pulp  experienced  |  uient  in  the  market  for  kraft  pulp 
all  the  diffieulties  incident  to  that  '  auf]  p.iper. 


(KIO.OOO.  Therefore  to  reduce  New : 
York  funds  to  par  would  seem  to. 


effect  the  matter  and  it  should  \vhalen 
he  overlooked  that  the  chartered ' 


iriimmnoiu  main-  Two  eonipanles.  the  Howe  ?ound 
d  payments  in  full,  ppip  paper  Compauv  and  the 
arry  ■'‘S'^'imrcl  the  ,  p„,,,  McNeill  Timlver  Co.,  J..imited. 
t  e  ose  of  I.  _( •  JPst  ,  i>pcp  organized  tn  take  over  the 
ind  inventory  liqm-  j  Company. 

■  r  I  Th-'  fonner  will  have  control  of  the 
conipanv  lias  made  ,  ,  -it  x  » 

OSS.  and  tn-dav  is 

market  for  its' pro-  ^’’-miish.  wh.ch  wil  proKahly 

lory  prices  Busi  j ’’p  f<’(l  " 'th  power  from  the  Bridge 
Briti.sh  (  0111111111074  i  ‘'onipany-s  plant.  The 

1.  and  the  company  '  ’’-'nl’P''  limits  on  the  north  «nd  of 
•Vt  the  present  time  ' Fslanrl  are  to  he  operated 


about  3.5(1.0(10  j  i'.'’  ’'m  Timber  Company. 


1  curti.cici,  shingles  a  dav  to  the  United  States!  'i''’®  Western  Canada  Pulp  &  T’api : 

I  banks  are  themselves  holders  of  gold ,  „  n  .  I,..  »t,o  r?..;,,,- 

.  .J  1 1  X  X  fTx*  X  niarkots  Its  saw  mi  is  oncratinir  i a.  was  orisnnaiiy  itie  hain>  itnoi 

to  a  considorablo  extent.  Tlic  amoimt '  i-  i  ‘  r  c 

-  1  1  .  ,  ..  ,  ,  ,  11-  nimbcr  is  hoinff  siiinnrd  lo  Janan  i  ‘  •v  iMpei  i  o.  nean4iiiaiTcr.>  aio 

I  ivas  just  'mider  $62.000.;)00,  fo  ’which  f'”'  P"'”'  Product.  h’v  W  Davis  of  New  York,  president ;  ,  | 

,  must  be  added  .<9.500.000  of  .gold  -  - - - - II.  .1  Daly.  Toronto.  vice-pres,dent.  , 

I  coin  deposited  with  the  Central  Gold,  ready  intima.tcd,  that  there  can  be  no  ‘^wt  4w^nv  of  N^wY^r*" first 
Resci-ve  as  security  for  excess  circu-  doubt  of  our  abilitv  to  resume  and  : 

.  lation.  It  is  quite  possible  that  the  |  niaiiiiain  gold  payments  without  anv  Rainy  ^ver  tom-; 

I  movement  of  gold.  If  any,  which  |  undue  strain  on  our  resources  o'r  P^">, ^ '  i 
i  might  occur,  would  be  supplied  ex-,  credit,  and  if  we  assume  that  this  is  capitalization  was  $1.-, 

cluslvely  from  these  sources.  |  so,  there  can  be  no  doubt  of  the 

Foresee  Steadiness.  !  advisability  of  doing  so. 

A  careful  consideration  of  all  Vinerieaii  Deposits,  "  ieF*?  imr  at  liTnri.'  ! 

aspects  of  the  situation  will,  we  think.  It  is  well  known  that  United  States  iiAi.  .  lui  K.^ 

I  demonstrate  clearly  that  no  contin-i  banks,  corporations  and  imiividuals,  Toronto.— At  a  well  attended  an^ 
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gency  need  lie  anticipated  which  during  the  war  period  and  after!  ’’!*®',  of  ^'est  Ti>'e  Mines 

would  seriously  deplete  our  stock  ofi  carried  deposits  in  (  anadian  batiks  "  ''’®'  unanimously  decided! 

■■  .....  ‘  '  to  increase  the  capitalization  of  t’loi 


rold  or  in  any  way  lead  to  enibar- 


inio  many  niillious  of  dol- 


rassmetif.  nor  need  we  anticipate  lars  awaiting  the  return  of  Canadian  fonipany  from  SS.OOO.OOi)  to  $5,000.- 
I  difficulty  for  the  future,  harrin.g  cxchan.ge  to  par.  When  this  occurr-  This  will  enable  further  dcvel- 1 

j  some  such  extraordinary  conditions  ed  last  fall  stub  balances  were  npment  of  the  property,  which  has| 
as  those  produced  by  the  war.  In  promptly  withdrawn  ami  it  is  safe  so  promising  this  spring  that  it  I 

the  United  States  money  is  coiiipara-  to  say  will  not  again  he  allowed  to  ''nts  predicted  a  mill  would  in  all 
lively  easy  and  likely  to  continue  resume  even  normal  proportions  likelihood  be  erected  before  the  fall. 

so,  and  our  credit  is  high  in  that  until  some  assurance  can  be  given  *■ - - - ■— 

market.  Great  Britain  has  recently  that  theta'  is  no  risk  ol  an  exchange  the  limits  of  an  article  of  this  char-, 
shown  renewed  interest  in  one  scciir-  loss.  A  certainty  that  Tanadian  acter  do  not  allow  us  to  examine.  I 
Ities  and  only  the  continued  discount  funds  could  always  he  rei'koiicd  as  The  matter  is  one  which  might  well 
on  the  pound  sterling  in  (  anuda  pro-  equal  to  United  States  lunds  would  engage  the  early  attention  of  the! 
vents  development  of  an  active  groatl.v  facilitate  Itusiness  and  re-  Government.  It  should  add  greatly 
market.  Rates  of  intere.st  in  Ixindon  move  many  (iresent  annoyances  in  to  our  financial  prestige  and  credit 
aiv  very  low,  and  it  ds  the  gener.al  transactions  with  our  ncighhnurs  to  if  wc  were  the  first  of  all  countries. 

'  opinion  that  the  lime  is  not  far  the  south.  Man.v  other  consider-  helligorent  and  others,  exeepting 
distant  when  tho  t>ound  sterling  will  ations  might  bo  urged  for  a  complete  only  the  United  .States,  to  return  to 
agaln'he  quoted  at  par  in  terms  of  staliilization.  of  our  financial  rela-  4he  gold  standard  without  rcstric- 
gold.  We  believe  therefore,  as  al-  tious  with  the  I'nited  States,  which  tions. 
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„  .  .  „  ,  _  ...  ,  Pacific  Mills  and  Powell  River  Co. 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Lo^  For  It  In' All  Your  Office  Stationery 


GUARANTEES 

QUALITY 


THIS  GUARANTEES 

WATERMARK  QUALITY 

Howard  Smith  Paper  Mills  Limited 


MONTREAL 

Mills  at  Beauharnois,  Que. 


Crabtree  Mills,  Que. 


We  Specialize  in  Colored  Papers 

Writings,  Wrappings,  Books, 

Bonds,  Covers 

Canada  Paper  co. 


Limited 


Montreal 

Toronto 


Windsor 
Mills.  P.Q 


THE  POSTAGE  STAMP 
INSURES  DELIVERY 

(#(S:  ‘Trademark,- 

“rtl*  insures  attenUon.  and  respect 


jj.  rlajjfl  •7''*  \\  liilp  It  t»  truc  tlint  *hr  stamp  on 

U  J  lHljLli/*  X»iir  letter  i*  n  giiiiriintee  of  «lell,ery. 

fiilK  to  Ihr  Idler  f«  rfeter- 

^  jjpr  mine  itiH  finni  f|eA»tlnJ#tl<»n— Ihe  I'iMtiK 

c*  e;il>lnet  or  the  \%n*ife  Im^kef. 

In  ninti]i  nmixOm  iroiir  wrlft«‘n  «*orreN»ponuleiiee  juiiir  o»l>  p<»lnf 
of  perMOntil  <*on*tni*f  mHH  your  rllent  or  your  eu*fomer.  iin<l  If 
fhroiiK^  poor  jippenrnn<*e  or  If  fiinNi  fo  eoiiYey  fhe 

lmporlan<*e  of  your  iiie^tMtise,  if  iiufunilly  reeelveil  ^vifh  hut 
ftetinf  a  If  enf  ion. 

If.  oil  fhe  other  hand,  your  lelfer  IniAi  n  “ernekle**  of  ijiinlify 
—a  eld'an.  dlKiiillerl  appe:irnn<’e— If  Mill  eoiuwanul  Ihe 
re^peet  ^vhleh  uould  he  aeeordeil  *o  >oii  on  a  p«‘r*»oiial  ^l«lf. 

To  en.^iire  «|iinlif.'»  ^thleh  >ami  knoM  avIII  he  fniilflo.AiM  and  fln‘re- 
fore  above  «‘oniparlMoii,  !».peeify  MriOKI'l>lG 

I’rluferiNi  e'»er>where  In  i  aiiaila  Inne  It— lu^'tfer  «fin.  let  iij»  «oiid 
a  sample  sheet. 

All-rne.  fiih-sized  and  loff-drlrd.  Made  hy  1'he  Holland 

I’aper  f  ompaiiy  IJniifed.  >^lio  Iumc  been  inakin»c  hi»rh-Kraiie 
papers  for  over  10  >ear». 


In  niati:i  your 

of  personal  eonfat>t  - 


TtieROLL’AND 

Paper  Companu 

UUMireO  «  M-O  OWT  R_E.Jk4^ 


Mills  nt  SI.  Jerome,  P.Q.,  and  Mont  HoUnnd.  P.Q, 
Hiili  f»r<7<x4’  Paper  .^fakers  Since  ISS*, 
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For  Manufacturers  from  High  Taxes, 
High  Labor  Rates,  High  Labor  Turn¬ 
over,  Power  Problems,  Freedom  to 
Expand  on  Ample  Sites,  Permits  Con¬ 
centrated  Etfort  on  Production. 

WE  HAVE  located  $I.« ,000,000  WORIH  OK  PLA.VT 

IN  THE  LAST  TWO  \XARS  UNDER  THE  AB0\E  ^  — 

IDEAL  CO.NDITIO.NS.  #  m  I  T 
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SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

330  Coristine  Building  -  MONTREAL 


B.F..S.  (  0.  STFFL  PRODITTION  first  four  months  of  the  year  ambun" 
IXCKFASED  BY  800,001)  TONS,  ed  to  1.S51,9'54  gross  tons,  compare ' 
The  British  Empire  Steel  Corpora-  with  a  production  of  1. 974.945  gro  : 
tion  report  that  coal  production  for  tons  during  the  same  period  of  1922. 


the  financial  times,  MONTREAL.  MAY  12,  1923. 

How  Consumers  Are  “Running  at  Top  Speed  in  Order  to  Stand  Stiir 

Prof.  Irvinp  Fisher  Presents  Graph  Published  in  The  Financial  Times  Before  Banking  and  Commerce  Committee  at  Ottawa — Fallacy  of  Checking  Infla¬ 
tion  by  Deflation  and  Then  Reversing  Tactics— What  $100  Did  in  1896  and  What  the  Same  Amount  Can  Do  To-day— Tells  How  Servant  Girl 
Was  Swindled  Out  of  $150  Income  in  Twenty-five  Years. 


Odp  of  *be  most  intpresfinic  dpvpl- 
opmrnts  before  the  Slanfliiij;  Coni- 
mitfer  on  Bank  and  Commerce  sii- 
tin?  at  Ottawa  was  the  tcslnnouv  of 
Prof.  Irving  lislicr.  ot  Yale  I  niver- 
Pily,  and  his  suggestions  for  a  new 
stable  gold  basis  and  a  fluctuating 
commodity  basis.  In  many  ways 
Prof.  Fisher  was  the  star  "outside" 
w  itness  appearing  before  the  Com¬ 
mittee.  One  of  the  interesting  points 
in  connection  with  the  evidence 
which  be  presenteiJ  was  bis  own 
copyright  ebarl  of  high  and  low- 
wholesale  prices  during  the  period 
1S60  to  192".  w  hich  appeared  in  The 
Financial  Times  of  April  21.  page 
and  which  is  again  reproduced  here- 
witb  in  view  of  the  deep  interest 
which  centred  in  it  among  members 
of  the  committee  and  the  interest  it 
bolds  for  the  public  in  general. 

The  figures  upon  whieh  the  rh.irt 
are  based  are  the  index  number  and 
dollar  purrharing  power  presented 
’’■eeklv  in  The  Financial  Tinter-. 


In  presenting  the  chart  Professor 
Fisher  said :  — 

"Pnees  rose  between  186't  and 
1Sk.j.  We  suffered  from  inflation  dtir- 
ing  the  Civil  War.  just  as  lately  we 
have  suffered  from  inflation  since 
the  tt  orlfl  War.  Then  there  was 
a  long,  gruelling  deflation  between 
the  high  point  in  1865  and  the  low- 
point  in  ]8d6.  In  general  if  was  a 
steady  fall.  It  produced,  as  falling 
prices  always  do  and  inevitably  ninat 
do.  depression  of  trade,  and  it  ended 
in  the  Bryan  campaign  in  the  United 
.States,  when  Bryan  came  forw-ard 
with  his  remedy  or  so-called  remedy 
of  inflation  to  cure  deflation:  just  as 
to-rlay  our  Henry  Ford  and  some 
(ithevs  are  .suggesting  some  kind  of 
infhition  to  remedy  deflation. 

"Then  after  1806  prices  rose  until 
1010.  the  date  before  fi^e  war.  so  that 
T.  e  w  ere  complaining  of  the  high  cost 
of  living  Then  when  the  -war  broke 
nut  the  rost  of  living  rose  even  more, 
and  reached  it^-  highc.st  point  in  Maj  . 
1020.  .\t  that  time  there  was  great 

exritement  over  the  high  cost  of  liv¬ 
ing.  e'pceinlly  .is  the  war  w-as  over. 


and  prices  had  risen  2.'*  per  rent, 
after  the  close  of  the  war.  after  the 
.\i-misticc.  There  was  great  discon¬ 
tent  and  a  great  call  for  deflation  ns 
a  cure  for  inflation.  So  yielding  to 
thi.s  pressure  the  hanks  caused  de¬ 
flation  and  there  w-.-is  a  sudden 
drop  of  prices  down  to  .lanuary. 
1922-  .\fter  that  people  were  tired 
of  deflation.  They  found  it  did 
not  help  them,  that  they  were  sim¬ 
ply  out  of  one  frying  pan  and  info 
another  or  into  the  fire,  and  then 
prices  began  to  rise  in  the  United 
States,  and  they  have  risen  e\-er 
since.  They  have  risen  really  more 
rapidly  than  people  realize  during 
the  last  year  and  a  half,  at  the  rate 
of  1  per  cent,  a  month,  which  is  real¬ 
ly  a  fearful  rate  when  you  think  of 
if,  hut  people  generally  w-ake  up 
several  year.s  after  the  horse  is  stolen 
and  ask  to  have  the  barn  locked  W> 
are  now-  suffering  from  inflation.  ' 
Prof.  F'isher  went  on  to  show-  that 
when  prices  are  rising  it  is  the  debt¬ 
or  and  dcbfor-llke  classes  who  gam 
I  and  the  creditor-like  classes  w  ho 
Hose,  and  when  prire.s  are  falling  the 


I  opposite  is  true.  - 

He  then  went  on  to  say  that  the 
case  in  point.  He  said:---  t.et  us 
take  a  servant  girl  who  pm  $l(iti  in 
the  saving  hank  in  1896.  and  allow¬ 
ed  it  to  accumulate  at  compound  in¬ 
terest  at  4  per  rent.  When,  a  couple 
of  years  ago.  she  w-ent  to  the  hank 
j  teller  and  said  she  would  like  to 
have  her  money  out.  she  found  that 
instead  of  S10(i  which  she  had  pul 
there,  it  had  grown  to  $250.  .At  first 
her  impulse  is  to  say.  'Look  how 
much  I  have  made  just  h.\  w-aiting. 
through  interest.  That  is  the  re¬ 
ward  of  thrift  '  Then  when  she 
turns  to  spen  1  that  $250  she  find.s 
that  she  cannot  get  as  much  for  it 
as  she  could  have  w-ith  $100  in  1896. 
She  has  been  swindled  out  of  all  her 
interest  and  some  of  her  principal 
into  the  bargain.  She  has  had  no 
interest  whatever  in  reality;  she  ha.t 
merely  h.ad  it  on  paper  ' 

He  then  goes  on  to  sa.’  that  the 
man  who  sells  her  the  earrings  or  I 
whatever  it  Is  she  buys  with  her 
money  is.  in  her  opinion. a  mean  man 
I  for  a.i-kinc  sueh  prices.  It  never 


occur.s  to  her  that  there  is  any  fault.  | 
with  the  dollar:  she  fhmk.s  that  man 
ha.s  raised  the  price:v  so  that  they  | 
are  three  times  as  high  in  1920  as  ‘ 
they  w-ere  in  1896,  and  she  wishes 
she  had  bought  those  earrings  In  ^ 
1896,  and  had  used  them  all  tlieso  | 
25  years,  instead  of  putting  the  j 
money  in  the  savings  hank  and  let¬ 
ting  it  accun\ulate  to  a  purchasin,? 
power  really  less  than  she  started 
w-iih.  "She  is  like  .Ylice  in  the  look¬ 
ing  glass."  said  Prof.  Fisher,  "w-ho 
had  to  run  as  fast  as  she  could  to  . 
stani  still,  hut  she  does  not  think  in  ! 
terms  of  money,  and  so  she  .says  ii  is 
very  unfortunate  and  these  men  are 
profiteers,  and  ‘1  am  robbed.'  Hut  ; 
it  nev  er  oceurs  to  her  that  it  is  the  | 
fault  of  the  money."  I 

It  is  worthy  of  note  here  that  Prof.  I 
Fisher's  own  solution  of  the  monc-  j 
lary  troubles  of  the  world  is  w-hat  js 
practically  a  fixed  eomhioditv  value 
and  a  fluctuating  gold  basis,  the  lat-  I 
ter  to  Ive  governed  largely  by  the  ■ 
former.  Elsewhere  in  these  columns  ! 
will  he  found  a  disru.ssion  of  this  i 
sub.irrt.  1 


HIGHS  and  lows  of  wholesale  PRICES  I860 
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.\t  th*  .Afloiai  .\lF#tipc  •'f  belj  the  hf^H  ptf'y  on  May  1st.  ths 

of  PufctorF  wa«  rf-dcptF-i  hv  uiwdiedo’i*  vote,  •n-l  tbr  Einanrial  i^ta’einen^  an^j  Direiftors’  Rep^  fts 
pnfH  Mow  liMnimi’Ufly  arcfpte’i: 

RrrORT  TO  SHAREHOLPERS. 

\uuT  brrr^ith  pt^f^ot  thp  Tenth  Sutement  for  the  ^far  rnded  Deofober  Apt.  lOJ®; 

unH  tikinr  into  roneHmtipn  tl«f  diffinilt  irsde  fonditiouf  wrhieh  hevcexistM  dining  the  yev.  rncfid'iot 

ths*  If  «in  haA  r  >«ur  apprmal. 

1  ho  \>t  T’rofiiM  for  tV  vrar.  aftrr  deduot.irg  all  rremtftig  oji-rriFre.  making  ade<‘pjato  nroeriiSof)  for 
\  ad  and  dr.iihtful  debla.  an.!  ainting  «'ff  $lft>DP.57  for  deprwiatirm  on  I>VnTr>-.  Offiro  and  F  srehotiA  Eqinp- 
mrnf«.  anirijr.»  to  *110  Thta  added  to  the  Stirplua  of  |"R.040*6  brought  fcrwvd  re»r 

iiiakr?  a  tutal  of  *17*  .15.'  14.  which  wap  dwli  wi*b  ae  follow* 


Pnirlrnd*  on  Trefftmcf  Slock  for  ihr  Tf»r  te  AUt  Decrmbei  P22 

Ralonre  of  frdffti  Income  Tit  .  .  . . . 

Bilancr  carrlfd  forward  Afai  peirmbrr  1*^ . . 


$167.20:.0« 
ir.fA 
.  10955.H 


The  Surplm  .^imnit  and  Sprria)  aa  will  ho  irrn  from  the  Paianre  now  amouat  to 

II 54-27 1,5« 

Ml  Moft  ban'liar  war  ronarrTatn'ely  invrntcried  in  lino  wtfh  I'nip  ijpnal  practice.  Id  no  case  were  goods 
pr^od  at  more  than  coat  or  replaremeiit  Awluee 

t^fiiartorly  diTidcndr.  at  tbr  rate  of  aeven  per  rent  per  annum.  haTehe#m'\ajdregiitarlvontho,roiBpioy‘# 
rf'‘frrrn(t  jfbaro* 

5  fair  Company  h.ia  no  honiled  of  indoH^dofM  other  than  ihe  unmatyred  rciortgage  of 

|k.>  4'»a.fV5  carried  on  the  5  ancouAcr  pmprr’v  a’  the  Mme  it  wap  taken  roer  frorwitoeeon.  DirUe,  Groes  *  Co.. 
limited. 

baler  \nd  ne*  proftfr  in  1P22  unfa*  oril!’  affretej  bv  the  rejtnFtfdop'ff'^banng  power  of  the  tgri« 
diliural  lomtPuntA  of  V'ertr-n  f'anada 


Subm’ttoil  t*n  bebal*  of  tb*  Dire.'-toFr 
"'umipeg.  Mamtcba  1v.  W" 
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■  •  P  44  D1  ¥  -v'-  '  r|ir»ru.r  in  Ih-  prr.mniion  of  or  I 

wntario  s  tsiue  oky  Law  ii,.;-"  ! 

*  _  _  •F  crship.-,  loiinei'tioiif.  »lr. 

Awards  Investors  Damages 

_ _  ^  I 'he  ease  of  ev-ery  sale  of  serurifies. . 

M  I  ...  Tb>-'  roust  rontain  "«il  rolevanf  in-' 

mew  litues  Mu»t  Be  Passed  On  By  Commissioner  of  Secuntes  — Iformaiion  that  appears  in  the  state- 

More  Information  in  Prospectus — Registering  All  Firms  and  ™Fnt  filed  with  the  Ommissioner 
c_i  A  t4o  I  am  CL  r\-  '  1  r.  Moreover,  every  advertii-rraeni  or  • 

;)aie8men — After  Bucket  Shops — Directors  and  Promoters  ;  circular  isFuen  .shall  contain  a  state,  j 

Must  Declare  Share  in  Proceeds.  i  ment  that  the  prospectu.s  w-iii  hr  fur- , 

_  _  I  nisheri  on  request. 

Two  copies  of  every  prospectus- 1 

(Froin  The  Toroolo  Biu-eaii  Of  Jliel  AVhere  the  legitlalion  in  th*  ogsp  and.  one  of  every  ad'-erti-sement.  cir- 
Tlnurial  Tlme^.)  of  the  New  Hninsw  kk  Blue  l^aw-  eular  ,v- other  document -used  in  rell- 1 


Edward  Holds  Belief  Wall 
Street  Has  Been  Victimized  by 
Bogus  Cheque  Circulators 

Writes  His  Own  Views  to  Harry  of  Local  Fame,  Describinr 
Scenes  of  Great  Excitement  When  the  Crowd  Starts 
Buying  on  the  **Ups  an  Selling  on  the  Downs.” 


d  one  of  every  ad-i’erti-sement.  cir-|  The  Stock  Exchange,  .the  stocks  an  e-hares  the  other  guy.'v 

lar  o-  other  document  used  in  sell-  i  ,\ew-  York.  May  12.  1923.  ‘'onif'  o'bfr  guys  but  .all  the 

:  til.'  securit.y,  must  he  fi’.'l  with  npa,-  friend  Harrv-— 

r  Commissioner.  ..  .  u.  u  .  '.u  .  ''ipre  .vare  after  all  the  xcitriucnt  is; 

I  ‘lot*’'  'Ii'F  time  jou  lull-  over  an  only  somo  people  owe  some' 

>0  Sale  If  .Vo  rrospeedis.  !  beard  of  the  .ioah  which  was  played  other  guvs  for  somethiug  they  hot 
In  order  to  make  it  certain  tliat'on  the  buntch  hear  ihis  wk.  It  was  a  •'"'iI  didnf  want  anyways  and  tried 
r  prospectus  reaches  the  suhscrib- .  a  hi,  p^v  s  1”  because  they  would 


Toronto.  —  In  the  face  of  a  wild  -ave  special  i-Kiwer.s  to  the  Board  ofiiog  the  serurit.y,  must  he  fi’.'-l  wiiblppa,-  fnend  Harry;  — 
rush  to  conclude  the  present  scs.‘-ion  Hiiblic  Utiliiy  Commis.soiners  to  in- j  the  Commissioner.  I  Pv  this  lime  vou  ha; 

Of  the  Ontario  liTgislature.  and  to  he  'c;-tigate  ami  to  take  action  ihat'  ^  t  ,  ,,  ..  I ,  v  ..  ‘  i 

off  for  the  bustingp.  the  .Attome.v-  'ould  .‘"ii.spcnd  the  operations  of  any'  '  •  -  ^  '  jbeaid  of  the  .loah  which  was  pla.vc.l 


Cieneral,  Hoti.  "VY.  K.  Raney,  K.C.,  sue-  companv  that  it  w  as  felt  wa.s  dissi- ' 
ceede.d  in  having  his  "Blue  Sky"  .Act  pating  the  assets,  of  the  .shareholders’’-*^''  proepec-tus  reaches  the  siihscrib 
passed  and  n.  will  go  into  effect  on  or  ot.hcrw  i.'-c  injuring  their  intere.'-t.s. ;  Ft  'he  follow  ing  clause  appears: 
the  first  of  .Tilly  next.  The  general  'he  Ontario  law  seems  to  aim  rather'  '**  '  sub,scr1pi!on  for  seen 


the  first  of  .Tilly  next.  The  general  'he  Ontario  Taw  seems  to  aim  rather 
purpose  of  the  legislation  is  to  pro-  at  a  very  careful  supervision  hrfore 
tect  investors  from  fraud  in  con-  'he  security  is  offered  for  sale.  The 
neetion  vrith  the  sale  of  securitie.'.tlic  Commissioner  in  the  latter  case  may 
•Act  itself  being  entitled  ".An  .Act  re-  investigate  the  issue  or  .sale  of  any 
spe.cting  the  Sale  of  -Securities."  seeurilies  and  eompe]  evidence  on 
FxempMiur  Miiiinir  CoinpaniesI  'f 

.V  A  .  ,  is  or  m.av  he  fraudulent,  he  niav 

,1  e  t  e  .Yet  wa.s  passed,  provi-  j,,,  ..rder  proliihiiinc  the  saleor 

■sion  was  made  for  exempting  mining  offering.  i:v  erv  order  of  sum  a  na- 
eompan.es  until  the  first  of  feptem-  ,,r  any  oilie,-  than  has  been  re- 


her.  and  then  they  are.  onlv  to  roinf 
under  the  .Act  by  special  proelarna- 
tion. 

The  machinery  of  the  Blue  Sky 
legislation  consists  chiefly  of  »  .  om 
missioner  of  Securities,  to  whom  til, 
information  in  connection  wiftb  a 
new  issue  sliall  be  subni'tted.  anei 
•who  in  turn  sh.rll  see  to  it  that  the 
protfiectija  issued  is  in  ronformifv 
with  the  law.  if  it  is  not  be  may 
iSFue  an  order  prohibiting  the  sale  or 
offe”  for  sale  of  .such  securities. 

•Motwv'er,  all  brokers  and  sales¬ 
men  wcho  take  pan  In  the  offering 
must  be  registered,  and  this  regis'tra- 
tJon  may  be  cancelled  by  the  Com- 
tnlseioner  for  cause. 

Must  (ilre  Seenrffy. 

An  fmportant  clause  rovers  an  out- 


scinded  or  varied  shall  hr  p-i;,l;.shed 
in  the  Ontario  Oazefte  and  any  new-s. 
p.  t'Crs  the  i 'onim..'-sionei-  inav  lii-e.-t. 
It  is  providcfl  also  that  there  ‘■'aill  or 
no  ,adv eri isrmeii  luihTlshe.l  c'  an;- 
sti-u:  .lies  wVo'-  .-a,r  .'■as  hfg.i  lu-'- 
hihited. 

In  order  to  .  rd  the  public  fur¬ 
ther.  the  «  e>inui;‘sioiici  mav  publish 
!•>  lolvcrt  ^cmcui  or  in  an,'  oiher 
manner  information  or  warning 


against  the  purchase  of  .such  set  g 
ties. 

Inl'orinalioii  to  hr  OItcii, 


111  A  subscription  for  seen  on  .uc.n-o.,  .  u,-.--  s..,' u  .a. 

rltjes  offered  to  the  public  shall  lea"  times  for  someiimes  past  an 
net  he  binding  upon  ihe  sub-  w-hep  they  see  a  whole  dr  luge  a  rks 
seriher  unless  a  copv  of  thep'-os-  f,,,  „)|  Kinds  of  hanks  for  to  buy  all 
pectus  is  .lelivered  to  and  lefi  ^ 

with  the  subscriber  before  or  at  ,  ,  ,  ,  _  . 

the  time  of  the  subscription.  '  '"'f"’.  ^  "*”'*  »  ,  .r"" 

grand  When  Ihe  gong  rung  lefling 

.2.  ".A  subsenher  In  order  io  vi-’'r'f^hYv^ hv^un 

he  entitled  to  the  benefit  of  sub-  y^'-t^Flf  thtnk,  ' 

^ection  one  must  elect  to  w-ith- 

,  ,  .  s  A  1  #  Mhr  t,Ano  rind  a  ^kyrorkot  in  the  pn- 

draw  his  .mhscnption  ''^/"re  or  , 

his  suh.=cr.pt.on  has  hem  accept 

•  _  ;  voiee  like  breaking  glass  and  I 

I'amatri"-  ra.vablc  to  >iihsrriher.  havent  never  seen  him  sints  .Maybe 

reiialties  are  provided  in  the  form  hf 
of  damages  pavahle  to  the  sub.^crih-  i''  >*";  <'«*>''  ’*’'! 

rr.  persons  who  sign  .tatrmmts  ask-  ^ome  sutrh  insteneesses  vv-hen  a  gtiy 
ed  for  hv  the  <  onimi.--ioner.  which  ■  «  1^""'  0“  -•>  *»*>  O'-  ”  P"- 

liitn  out  to  hr  false  The  rlaiire  m  I .u  i  k  . 

Anywa.v.s  these  here  guys  w-hat  gets 
this  1  pe  r  1  irks  in  the  mails  on  'lunday  morning 

relse7\lho’"‘srgnsVb"'".^;r.n%"n^  m  'hF.v 

Iioned  in  seiriiori  1.’  •"  w  h,,  ha-  au-iwas  the  vviong  end  of  Ihe  joak  and 


screrm  and  made  a  hit  with  the  hoys  because  they  would 

jOA«^e  loo  niurh  on  the  deal  wlch  evor-  I 
on  the  floor.  These  guvs  has  been  in  ,.,.,ys  they  looked  at  it. 

lean  limes  for  someiinies  past  an  |  upp  nie  w-hen  vou  get  a  chanrt 
w-hen  they  see  a  whole  de  luge  a  rks  and  tell  me  about  the  times  you  has 
on  all  kinds  of  hanks  for  to  buy  all  on  the  Montreal  house  and  what  the  ; 


short  guys  has  to  do  when  they 
finds  out  they  is  stung  wltli  some 
patootle  which  is  trying  to  do  sonic- 


grand  When  Ihe  gong  rung  lofting  things  rlts  anvwa's  and  cant  give 
the  shouting  lose  y  could  hardly  hear 

yn-self  think.  Urst  off  they  bys  'ip.^p;,|s  .s„cl,  as  you  told  me  about 
to  the  limit  causing  a  grand  rush  on  ,  („„p 


!lhc  t.apc  and  a  skyrocket  in  the  pa- 
I  tocitirs  on  the  list.  TVrty  soon  they 
has  us  fellers  going  too.  I  hot  some 


any  direeshun  exrept  soroetinies 
when  theys  something  big  on  con¬ 
siderations  like  Kehccs  Ry  or  that 


|siks  on  a  tip  fiom  some  gu>  " *1  "  mines  thing  which  vou  rote  rue  about 
;voice  like  breaking  gltiss  and  I  Anywavs  tell  the  hovs  on  the  flor 
I  havent  never  seen  htm  sints  Maybe  ,  pp„p,p 

he  thinks  1  am  sont  at  him  hut  sutch  .)f,nf  know  anyihings  about  iiniil 


is  not  the  raise  as  is  the  eaistj  in  ,,3^;  p.3..,<,p,)  an  the  hank  .sail 

some  sutrh  insteneesses  when  a  guy  ,hf.,p  ,,,,  «  f.  33  ,i,p  hoys  on  the  1) 
gets  a  hum  steer  on  a  fillj  or  a  pa-  ,,gy  sometimes  .slumt  cks. 
lootie.  Until  Ihe  next  time, 

Anywa.v.s  these  here  guys  what  gets  FRIFM)  unw  .ART' 


IP  -.-(  I  I  F.v  rvy  pee 
P'rsen  who  signs  tb- 
lioned  in  seiriiori  IP 


Act  deals  in  considerable  ,  tb'"iz.ed  ib»  issu 


then  they  goes  wild  in  the  different 


detail  with  the  information  that  niu:-t  ^  o"  .''''masme  how- 


uoauia-.v  Uf  oj  me  fumohrd  the  rominissioiier  by  '  seror,t.e,«  on  the  faith  ..f  ."U,  h  pre- 

mlseioner  for  cause.  ^  heforc  they ;  r'ctus  fo,  the  i,,.va  o,  damag"  -i.e, 

6iAA/kA  eAAA...«.«A«  f  n.'  4*.  4  •  .  j-ijst.uiirri  In  r4*a.-  'n  of  hiia 

iilTo  illLflOO  HPi'.lirfM*  can  or  offered  for  .salr  10  t  n^' )  rrpi  m  th*  pi -'.-I)*-.  ■ 

An  fraportant  rovAr?  an  nut-  public.  In  this  rer-pert  the  A^i  ;  tii.;.  or  or  in  any  irp-.- 1  m 

sider.  that  is.  .an  "applicant  not  much  fartl.e,-  than  the  existing  .'o.u- ; 

domiciled  in  Ontario.  ’  In  such  .a  panie.'-  .Vet  vif  this  Province.  It  com-.  therewitli  iJiiie,..A  h  is  iir..v<,i 

case. -before  registration  of  an  appli-  peb  not  only  the  usual  infoimatiop.  that. 


them  fellers  fell  ier  such  a  plant 
(  an  yimaginc  bow  they  could  a  re- 
cieved  those  cheoues  an  xecute  thorc 
orders  when  they  dMnt  know-  the 
guys  that  sent  them  in  — a  hole  mil- 
lytin  an  a  haff  hticks  of  them  at  that 
I  has  heard  of  some  funy  happen- 
en;  on  this  ole  floor  but  take  it  from 


cant  "the  Commissioner  shall  renuire  as  to  names  and  addre.'ses  and  head  |  j.to  I'exrs*  Imprisonment  for  I  raiid.  me  if  l  v^-ss  the  .stock  exchange  I 
the,  applicant  to  furnish  security  in  office,  place  of  location.  name>  aiuF  penalties  piov'dtvl  in  the  .\,  -  w-ouldent  never  of' allowed  them  to 


the.  applicant  to  furnisli  security  in  office,  place  of  location,  name.-  and 
a  form  sttisfartory  to  the  t'ornmis-  addressev  of  directors  twlr.eh  h>  the 
sionor  in  the  sum  of  llo.noo  that  he  way  are  not  alwa.'s  included  in  a 
will  faithfully  comply  w  ith  the  pro-  prospectusi.  also  the  capital  and  the 


are  of  two  degrees,  the  one  cov  erin g  I  piif  it  over  on  me  fhatawa.v  s  any- 
$lbd  10  .Il.dbi'i  lor  a  fir."'  offence,  .s nd  ;  ways.  (Jee  1  aipt  able  fo  wa.lk  on 


visions  of  this  Act. ' 

Under  the  section  cov'erlng  '‘reg¬ 
istration  '  this  tnay  he  cancelled  bv 
the  Commissioner  if  ho  determine^ 


vaioius  <  lass  of  sccuritir.s.  etc,,  as 
we’l  as  the  details  of  the  purposes, 
and  the  uses  to  which  the  proceeds 
cd  the  is.=uc  will  he  prmcipall.v  ap- 


$2d0  to  $2,itbb  for  a  serond  offeiv 


lef  foot  vef  after  that  broker 
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A  ihior  hfina  iitfrif  fn*  Inmmr  Tat  for  thr  vrar  fnd'vf.  fhr  Balance  hbrPL  in  our  opinion,  in  propfrij  drain)  up 
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for  a  contras  rntion  of  an>'  prni  i.-  'on  wolkori  on  it  for  mr*  That  Ruy  muRt^i  ] 
of  the  Act.  .\  more  severe  p.. ii  i'.it  !  hern  wearing  ged  shos  w  ith  kleakr, 
of  from  n .bbo  to  .flb.bbo  or  imprison- jin  them  fer  all  T  tan  tell  yu.  , 

ment  for  two  vears  for  a  first  or^'eneoj  .After  awiles  anyways  some  huddv  | 
and  the  penalty  of  from  ti’.bb-'i  to  i  gets  w  ise  to  the  game  and  equals  the  | 


tha,!  the  broker  or  salesman  has  vio-  plied.  This  last  clause,  if  enforced.  -  psnaity  of  from  ti'.bb'i  to!  gets  wise  to  the  game  and  squats  the  j 

lated  any  prov-ision  of  ihe  Act  or  has  will  produce  much  more-  information  i  yf-g^s  impr:VijriPe-nt  .show  .an  then  well  anyw-ays  pichtcher 

beien  g-uilty  of  a  frauduiam  act,  or  than  is  usual  in  most  prospectuses.  .*  'pv,.|-y  prr.'ons  who  "tb  *tbbi  on  the  flor  with  that  gang' 

has  demonstrated  his  "incompetency  •.proTnoter'*  GpU.  rontravenc.s  any  provi.sion  of  the  Act;"*  "'*'<*  **"’  "b's  ’'“t 

or  untnistworfhiness  to  transact  the  y,  this  point  the  Bill  goes  on  to  rn-  mtent  to  defraud."  |  use  .an.vways  when  ynever  saw-  a  rush 


has  demonstrated  his  "incompetene.v 
or  untnistwotthiness  to  transact  the 
huaine.s?  of  hrolwr  or  salesman." 


Whal  “ProTnoler"  GpU. 

.\t  this  point  the  Bill  goes  on  to  rn-  j 
t'oree  the  providing  of  information  j 


little  floor  vvhere  ,vou  is  | 


inree  me  pro'Miuis  oi  iui.ji  I  a  provision  lessens  me  senousnesj  . .  .  . .  • - - j 

Every  per.son  who  sells  or  offers  ,f,r  Commissioner  beyond  'Itatjof  the  position  of  parties  unwjttingiy  ''"'‘‘‘"’e  *  '"b.aii  where  you  get  paid- 
for  sale  securities  under  thle  Act  .„hirh  is  usually  contained  or  ^"P- 1  signing  a  statement  which  is  'algc',  I*"’'  '*"'"6  something  in  office  hours 
teho  has  not  been  registered  ".''hall  pi,p,l  xo  prospective  Investor.'.  An  _ _ _ _ _  _  :  besides  playing  tag  around  four  pil- 


he  tfuilty  of  an  offence." 

After  Bucket  Shops. 

A  very-  Interesting  de.finiuon  i' 
pnovuded  in  the  forefront  of  the  .Act 


effort  is  made  to  find  out  how  much! 
the  "jiiomr  ter  '  is  to  rereiv-e.  Then  • 
conics  the  price  for  property  arquir-  j 
ed  and  the  details  of  payment,  in  j 


as  to  wha*  constitutes  "fraud''  or  a  cash,  seniritics  or  othei  w  ise. 


■'frtWidu'ent  "  act.  One  of  these  i.s 
"any  fictitious  or  pretended  purc:ha.=p 


.Next  Is  a  <  ’au.se  requiring  particu¬ 
lars  of  the  interest  each  director  has. 


sale,  of  securities.-  This,  The  if  .'ny.  in  the 
Finindai  Times  underivtands.  is  di-  The  clauses  dealin.  vv ,  h  .  P 
rected  at  the  prartire  of  '•bucketing".  «t-p  r,e.  bs.n  e,r- 

The  .Act  includes  "other  fictitious  ryOi’g  cm  l-iusvnVt«  for  more  than  three 
traasactiop.s  sometimes  effected  he  .v'rars.  the  amount  or  the 
tw8en  brokers  for  the  purpose  of  of^pr»nmina^^^^^ 

maintaiDing  or  depre.s.sing  a  market  tim  amocmt.x  r»id  or 

price  hr  a  record  of  fictitjous  sales.'  ,r,"2,2i'gauo’„  V.V  promou‘'om 

Other  clauses  under  this  section  „ndrvtaK’ng  ..f  tiu-  i..«cier  or 

read  thus:  f,,r  *he  sal»  of  thr  .rrcirities  anci  par- 


.es  ’FI"-*  On  the  linoulem  with  a  few  of  i 

B.C.S  SECOND  SUBSIDY 
FOR  NARROWS  BRIOGEiJ^rhf:;  '.vS-,-”: 

• -  woke  up  and  wised  all  the  other  ' 

(from  the  Anncotiver  Bureau  of  The  birds  which  ha.s  been  buying  all  them  | 
Flaancial  Tlraes.J  storks  and  shares  on  the  wa.y  jjp  they  1 

Vancouver. — Further  incentive  to  turned  around  and  begins  to  sell  , 
an  immediate  start  on  e,on.strur,ticvn  them  all  over  again  on  tbr  w-ays  : 
of  the  Second  Var-ows  bridge  of  the 'down  an  before  longe  there,  is  at 
Burrard  Inlet  Tunnel  Bridge  Co.  'V  as  I  slump  in  the  market  an  evcrviones  ' 
given  this  week,  when  it  hecatne  i  *ooking  at  his  rks  an  afraid  to  do  j 
known  that  the  provincial  rov-erii- ' *'usinpz  with  anyone  elts  in  case  he  • 
ment  w  ould  in  all  prohahilitv  grant!*’.'*^  ’o  take  a  cks  and  that  would  be  j 


(It)  .Auv  rmiTUse  repr»s»ntation  or 
rr*dictic-jp  as  to  the  fcimre  nor  mad* 
in  geiod  faith. 

tiiiV  Th*  gaining  or  a*t*mpt  to  g,-,in 
directly  or  indirectly  through  the  Sale 
c'f  any  s»cu>-ities  of  a  eomiiu.ssioii.  fee 
of  profit  so  laige  that  the  solv-»ncy 
of  th*  is.eu»r  of  the  .«ecunfi*.s  is  there- 
by  enflang-’red.  ,and  an.'  .•ch-me.  de¬ 
vice  or  artifice,  to  ohiain  ."’ic-h  a  c-oni- 
miasic^n  fee  or  profit, 

llv)  ‘.generally  any  routs^  Of  con¬ 
duct  or  business  which  i.»  cal- iilaie,j 
io  deceive  the  puhlir  nr  the  purcha.ser 
of  any  security  a.x  to  the  nature  of 
any  transaetioii  nr  as  to  tlu  'ahie 
s’lch  .xeeurii.'-. 


^'m’l  ’The'namee  and  addre'.e,.  of  the  ^  a.' 's:  HanV;; M.U  A.'.  ■Vor^'Norf  h  ,  »o  anothcr 

vendors  of  ,-m'-  properti  purrhaeed  or  Vancouver  Reeve  J  Ixuitet.  North  **’**  something  for  him  and 

ale  acquired  or  piopo.«od  to  he  puicbaeed  vanomiver  Rsovo  Pc-nc-ter  West  ^et  hiS  pay  for  the  job. 

?;*  or  aoguired.  which  is  to  be  ptiid  for  Vancouver.  Reeve  Piocter.  VVCBI  g  , 

AA-h''l!v  fir  pAirtiy  fut  of  pimc^*4h  Vancouver'  AftiiiR  Afavor  Brid^re- : .  *  ^  _ 

j;'  of  tb*  ussu.  or  the  purchase  o.-  ae-  “  ‘  Vancouver-  ex-Mavor  R.  an  everyburf.vs 

t.uisition  of  which  has  not  he.n  com-  P  o'-  v  X\’  ori.  Mr.  Cromw’clls  up  In  the 

...  pieird  .at  the  rate  C'f  tlie  statement,  H.  GacC.  Aancouver,  (r  .  air  hut  the  stork  exchanges  the  1,-ist 

and  details  of  the  amount  payable  in  lum  and  A  R  Mann,  and  Engineer  ,  _  u  '  u  ,  jf  j 

rash,  securities  or  otherw  i.se  to  th*  Cmoin  of  the  Northern  ronstruetion  ' hear  about  the  mes.s  and  its 
vendor,  and  Where  there  c.v  more  than  S'maill.  ®  on.o,/io.i  ,bo  I ’"O  'bte  to  tell  the  hoys  they  has 

ap'r  vendor  or  the  is.iuei  is  a  sub-pur-  t.o.,  which  has  Iceen  been  st.ung  again  an  there  vare  after 

o?  ’'V'  iwhat  f  larenee  went  an  trved  In  dn 


Vancouver;  Reeve '  j. 'lx.', itet.  North  ’’"b 

Vancouver  Reeve  Procter  M'est  bi*«  ray  for  the  job. 

V-  t  vt,,.or  prid-e.  there  you  arc  and  here  I 

ancouver  Ac  ng  -  vfavnr^R  i all  mixed  up  an  everyburfvs 
man.  North  ' 7'  :  sespected.  Mr.  Crorow-ells  up  in  the 

H.  GacC.  A  ancon  r.  "'r  but  the  stork  exchanges  the  last 


g  r»?h.  or  oih^rNvi?^  to  th*  c«.»eiin  *t>i*  NVirth^rn  C^inKtniY'tinn  '  ?<nour  idp  ines.«;  ana  its 

J vrnUoi  .  find  A  thpv*'  i.**  morr  than  'STnaill.  ®  the  I  boys  th^^y  has 

he  purchaser  ene  v  endor  or  the  is.suei  is  a  sub-pur-  t.o.,  which  has  Iceen  -  been  St.ung  again  an  there  yare  after 

'e  Zlurr-::r  contract.  „.ba,  narenc*  w-ent  an  tryed  to  do 

the  value  ..f  ,||,  1,1  a  firm.  th»  m>».nher.  Premier  Oil' er  told  the  depu  '  ,  onlv  a  little  time  ago  about 

of  the  firm  .shall  nut  lie  treated  as  after  an  executive  council  meeting.  j  vou  at  some  passed 

>oI  Applicable  fo  Trust  InvC'f-  «epaiate  vendoi-.s;  xYiit  the  government  .s  engineers 

pa'ahi'e'a.s  purchase  mon’e’r-  m'cash.  would  examine  the  Pls"'’  Anvwavs  the  Street  as  the  hovs 

The  provision.®  of  the  .Art  do  not  serunties  or  otherevise  for  any  pro-  scheme  were  considered  feanhle,  a  jjj.^  j,pver  had  such  a  thing 

apply  TO  the  issue  and  sal*  nf  .-.rru-  72use"’^7c?f7m^i^hr'‘amounV^7^^^^^^  recommendation  for  the  grant  would  happen  to  it  hrfore  an  theys  all  wid* 
ritics  In  which  trustees  are  autvriz- ,  or  pa'-atvle  for  good  wiii  and  tii*'  be  nnade  in  the  House.  awake  for  'he  second  time  which 

O'!  to  invest  trust  funds  under  the  |  nature  of  th*  interest  e,f  th»  iseuer  in 


.  .  .  w-hat  flarenee  wen'  an  tryed  to  do 

Premier  Oliver  told  the  deputation,  g  about 

after  an  executive  council  meet  ng.  ^^hich  I  told  .'ou  at  some  passed 
that  the  government  s  engineers  ^g^^ 

would  examine  the  plans  and  if  the  Anvwavs  the  street  as  the  hovs 


law*,  of  Ontario,  such  ga  Government  1 
*nd  municipal  bonds,  nor  to  a  «ecu- ,  der 
rity  offered  to  the  public  in  Ontario !  e*n 
h«<ore  the  Act  went  into  effect,  I 


.  ———————  w'ont  happen  again  because  no  guys 

rbscdu7'^7  cend7*o'n's*’owne7hi'p.''>in-  The  Flniiiclal  limes  reaches  a  gona  try  th*  same  skin  gam*  over 
der  les.ec  .>ption  to  purchase,  or  li-  cla»5  of  people  who  are  interested  the  second  time  when  he  was  only 
rens*  ..f  occupation  and  ghle  to  Wijr  iATestment  securi*  part  of  the  way  to  rights  on  the  first 

igi  Full  particular.';  of  th*  natur*  »ii 

and  e  vtent  of  .h»  infarai.r  If  an.-  of  Hee*  OUC  AUt  W  dj  S  FOmE  gUy  SOld  DII 


e»ns»  "f  occupation: 

igi  Full  particular.';  of  th*  natur* 
and  extent  of  the  Interest,  it  any.  of 


part  of  the  way  to  rights  on  the  first 
one  Anyw-ays  some  guy  sold  all  i 


«!#2s 


WILLYS -KNIGHT 

Powered  with  a  motor 
that  improves  with  use 

An  exceptional I.y  silent,  po-werful  and  smooili 
running:  motor  which,  as  it  fjrows  older, 
becomes  more  prxwrrful,  dev'clops  greater  horse¬ 
power.  i.s  more  efficient. 

The  perfections  found  in  the  motor  ape  carried 
throughout  the  entire  car  —  rugged  rear  axle; 
adjustable  front  axle  with  eight  Timken  bear¬ 
ings;  simple,  safe  steering;  easy,  dependable 
brake  and  clutch;  luxurious;  long-wearing  up¬ 
holstery:  bountifully  spacious  interior.  The 
Willys-Knight  is  built  to  give  complete  motoring 
•satisfaction. 


Closed  models  include  new  and 
finer  Sedans;  and  our  new  Coupe- 
Sedan.  with  room  for  five  and 
doors  both  front  and  rear. 


WILLYS-OVERLAND  LIMITED,  TORONTO,  CANADA 
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PORCUPINE  HAS  Encouraging  Increase  in 
NEEDED  POWER  i  Canada’s  Exports  Grain 

r'o>'3lt.  ri)11  prTO'»»r  has  now  hPAn  j  and  Products  in  12  Months 


HYDRO-ELECTRIC  POWER 


The  Wabasso  Cotton 

Company,  Limited 


A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydro-electric  power. 

The  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  “SHAWINICAN  POWLF^"  is  avail¬ 
able. 


I  inj;  sipsfiy  tnerrasps  In  the  past  ton  ; 

I 'Isvp.  All  thp  mines  are  •worHnej  Total  Valu< 
I  into  rerord  tonnages  and  there  seems  Wheal 

I  ovory  HkoHhood  that  May  will  he  the  . 

I  1i|c:li-wator  produrt.ion  month  of  For-  j  /  j*'  ‘-’‘P 

'  I'Tipine  dlstrief.-  j/  ing  Ot 

j  Hollinger  will  prepare  at  onre  lot 
I  step  up  to  S.nofi  tons,  and  to  he  ready  j  A  very  apr 
ter  Sturgeon  F.ills  new  power,  which  Canada's  exp 
will  permit  going  to  6.oon  tons  hy  the  |  its  produets  i 
end  of  the  summer  and  perhaps  S.onoj.Ts  ronipareil 
i  tons  b'-  the  end  of  the  year.  affairs  which 

Dome  should  average  1.200  tons  for  This  point  i.®  ' 
the  month  and  the  outlook  i.s  for  1.-  just  made  ava 
]  50U  tons  daily  hy  summer.  '•  ing  the  expo' 

;  .McIntyre  on  Tuesday  of  this  week  during  the  tv 
was  milling  SoO  tons  and.  It  was  hop-  .March.  1923. 

I  ed  that  new  addition  would  he  fuliv  value  of  the  1 
in  ti.se  sihortlj.  permitting  exp.an.stnn  products  wa.s 
[ ;  to  l.OOfi  tons.  Tt  is  rptite  prohahleian  increase 
I  that  the  new  plant,  when  it  is  run-  .$272,021,473 
I  ning  smoothly,  will  work  up  a  gen- 1  period  a  yea 
orator  capacity.  from  the  total 

Vi]>ond  got  full  power  a  few  davs  was  .$418,391.0 
ago  and  the  expectation  is  that  it.sj^  Fxpnrts  of 
mill  will  he  runping  in  .Inly.  tVhe  ?^he  product.s  t 
ther  it  will  he  7.3  tons  or  1.30  tons  will  an  encouragin 
I  depend  on  the  work  of  the  next  sixty  grains  rearhef 
day.s.  The  new  hotly  of  •$?0  ore  found  for  the  tweh 
!  on  the  400-ft.  lovel  is  to  he,  looked  .$213,321,86.3  a 
for  on  the.  levels  above  and  below,  52^  two  years 
i  If  found  there.  Vlpond  will  probably  j  Wheat 

run  ir>0  tons  daily.  | 

The  labor  situation  seems  to  have  ft  is  m  wl 
lost  Its  pep.  At  one  of  the  biggest  however,  that 
nones  only  20  men  failed  to  rr|>ort .  f'es.  In  the 
for  work  on  May-day.  The  so-ealled  ! 

union  appears  to  h.ave  made  praetl- 1  F)  lot.6_ 

rally  no  headway.  The  main  rea- ' 

,  son  is  that  3"  per  i-ent.  of  the  tnin- 
I  er.s  work  on  the  contract  .system. with 
generous  bonuses.  By  the  middle 
:  the  week  e.erybody  was  back  at 
!  work,  the  mine.s  were  faking  on  more 
I  men  and  every  train  was  hringtng 
worker'  mio  ramp.  Porcupine  opin- 
|ioii.  gene' a'  nail  ranks,  is  that  with- 
in  a  week  the  Glace  Bay  agitators 
j  will  ha\e  given  up  Porcupine  as  a  had 
■job.  Tliey  will  have  failed  because 
!  there  i?  no  mining  camp  in  th®  north, 
i  where  miner.s  can  get  within  ten  per 
!  cent  of  the  Porcupine  wages. 


THREE  RIVERS,  P.Q 


dlty  have  grown  steadily  from  year 
to  year.  Two  years  ago.  however,  the 
vaiue  of  these  shipments  reached 
I  $66,320,490.  falling  to  $.33,478.1.30  last 
year  and  then  rising  to  $60.07.3,426  in 
the  latest  periml  under  review. 

<)ther  grains  and  products  reveal 
interesting  recoveries  for  th®  latest 
year.  Barley  shipments  have  risen  in 
volume  from  8.563.5.33  bushels  tw-o 
years  ago  to  12,380.979  bushels  a  year 
ago  and  14,584.00.3  bushels  in  the 
later  period,  alfhotigh  values  are 
down,  being  $9,164,756  for  1923,  $9,- 
821.087  for  1922.  ai-r  $11,469,060  for 
1921.  Oats  shipments  rose  from  14,- 
321,048  bu.shels  in  1921  to  36.19.3.127 
bushels  in  1922,  falling  to  29.022,347 
bushels  in  192,3.  tallies  for  the  three 
years  were  $14,152.03.3  in  1921;  $18.- 
717.105  on  1922  and  $14,533,015  in 


Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 


POWER  BUILDING,  MONTREAL. 


Electrical  Energy 


ATLANTIC  SUGAR  REFINERIES, 

LIMITED 

ST.  JOHN  -  N.B. 


RELIABLE  CONTIATOrS  OLIMITED 

six  16)  Hydro-Elec-  Avullable  for  u»e  24  .  .  *  .  _ 

fric  Power  plant*  taouriv  per  day  and  Approximately  SOT.. 
■  ad  large  Steam  every  day.  So  re,  f*4*0  H.  P.  orallabla 
plant  Reaerre.  atrlrrlona.  for  all  parpoaes, 

FOR  POM  FR.  LIGHT  AND  OTHER  PCBPOSES  ,  / 
Generated  and  Distributed  by  tbs 

MONTREAL  LIGHT,  HEAT  &  POWER  CONSOLIDATED 

^  cri-lorfvrinc  and  Dutribi; itni', 

^  A  ^  For  RCeiDCNTIAL  mnri  ^ 

vaMO  COMMERCIAL U8I8  Qual  S@rvlce 


Encoiiraginp  Progress. 

In  the  rase  of  r.ve  exports  a  hroa/i 
expansion  is  to  be  note-’!,  and  this  i.s 
particularly  encouraging  at  a  time 
when  exports  of  the  coarser  and 
les.'er  grains  from  the  Dominion 
should  be  developed  For  the  tw-elve 
months  ended  in  March  of  this  year 
.shipments  of  rye  were  DM 29.350 
bushels  valued  at  $8,152,876,  while  In 
J922  they  w  ere  only  3.180.502  busheUs 
valued  at  $3,526,631'.  and  in  1921  were 
3.201.430  hushels  worth  $6,231,170.1 
Bran  is  also  another  case  In  point. 
For  the  1923  period  shipments  were 
1.924,326  cwts.  worth  $2,194,326.  This 
\aliin  is  nearly  double  that  of  a  year 
ago  when  the  figure  sfood  at  51.103.- 
890  while  actual  volume  has  risen 
nearly  a  million  <wt,s,  from  954.616' 
rw-t.s  shipped  In  1922.  The  1922  volu¬ 
me  w-a.s  819,781  cw-ts  worth  $1,481,- 


Gcn.  Offices  ^-211  McGILL  STREET 
MONTRE.\L 


Inqtifry  n^qaeiit#>dp  Addr««  t* 

Powrr  Bid.,  85  Crate  tVMt. 
XeL  31atB  4^^40,  31  ontreaL 


Low  Rates  For  Servics 


Steel  and  Iron  Products 
of  Every  Description 

Malipable,  Ac 


Rose  3  Million  RWs, 


Manufacturers  of 

Ready-to-Wear 

Garments 

Men’s  and  Boys’ 

H- omen’s  and  Children’s 


Sole  Manufactu 
for  Canada  of 


Machnf!  Ca.st  Pig  Iron.  Ra.sic, 

Foundry  J^teel  &  Iron  Bars.  Open  Hearth  Steel 
Sheets,  Railroad  Track  Materi,iJ,  Wrought  Pipe, 
Forgings,  Screws.  Nails.-  Boif.s.  Nuts,  Rivets, 
Burrs.  Wire  of  All  Kinds,  Biooins.  Billets,  Car¬ 
riage  and  Automobile  Hardware,  Horse  Shoes, 
White  Lead,  Putty. 


I  A  verx"  great  increase  is  to  be  not¬ 
ed  in  the  rinaiitity  of  wheat  flour  ex¬ 
ported  from  this  country  during  the 
I  Inr-t  twelvemonths,  hut  values  are  at 
a  less  marked  gain,  <'.anada  shipped, 
during  tie  last  year.  10.227.060  bar¬ 
rels  of  wheat  flour  as  compared  with 
7,414.282  harrel.s  a  year  ago.  and  6,- 
017.032  barrels  two  years  ago.  It  will 


Decreases  ar®  revealed  in  ship¬ 
ments  and  values  of  cereal  food.',, 
malt  and  oatmeal. 

The  fable  which  is  presented  here¬ 
under  elves  a  complete  simimary  of 
I"  anada  s  export  trade  in  grain  and 
its  products  for  th  twelve  monthr- 
ended  March,  1923.  1922  and  1921: 


The  original  and  onlv 

one-piece  collar 


The  Steel  Company  of  Canada,  Limited 

HAMILTON  -  -  -  MONTREAL 


Flxporf*  of  Grata  and  Ff»  Pradorfs — 13  tlnatbs  Boded  'larch.  11*21.  1022 
and  IflZ.r 

Total  grain  and  product.'  (valuei  .*41  S.SSt.fiCe  1272.021  47.1  J,75n.(',4n  S 1 2 

Total  grain  Mahie)  . '3M, 317. 121  1 2J  1..t 21 .811  mr 

Wheat  (bush  I . 1  ?!>.3 1 .1, 1 .17  ns  4to  '21  ?1  l.fi7 4..-,hr, 

M-aliiei  . 1.210, 0.vr.i.t!  11  79  100,7.10  t  i,s  ■>,  n.v.sos 

ll'heat  flour  ibarrols) . .  s. 017,0.12  7.414.212  10,227000 

(value)  .  ..  . . ,4fii;,l'’n  410  t  11  47«  110  j  r.n  07,1  ijo 

Cats  fbij.^h.) .  .,  .  1  4.321,04)5  30,11.6.127  21.022.317 

('•a1u»)  . ,?  14.1,12.011  t  15,717.101  t  1 4,11.3,01 .1 

Bariev  (btishl . . . .  1  ,101.111  12,1*0.171  .1  14  1*1.00.1 

(v.aluei . $  111*0,0.10  5  a^ilfisy  t  11*), 710 

Bve  (botb)  .  . .  1.201410  5  ISO. .101  10  129  110 

(vhI'io)  . 1  *.'11170  $  111**11  J  S1.12S7* 

Bran  . .  .  .  Sia,7Si  1,11  *1*  1  lai  I'e 

f'-aliiei . 1  1.4*1017  «  i.iniJlo  1  iiiii'* 

Ifalt  (b'l.vht .  *21  *'0  ni  1*1  17:10* 

(v.r.l')ei  .  . 1$  I. ISO  7*1  »  .'>17,110  5  17*1*1 

(larineai  (rv-t*  t .  107,1**  *11.11'-  .107  '17 

(value) . '  t  2  141  1*1  t  2,125.407  t  1  los'.l’7 

'erral  fnecl*  .  _  ,t  S.I4  2.14  $  *1*.57.1  $  ol0lo,3 


LIMITED 

Etigincers  and  Contractors 


CANADA. 
yvantsyour 
Business  — 


340  TDVITERSnT  STKKET. 


MOMBF.AL,  QFE, 


proceeded  with  unless  (kranh)-  <-an| 
obtain  *,5  per  cent,  of  the  shares  ofi 
the  Allenhy  ''ompa.nv.  and  ♦h.at  th  [ 
Alle.nhy  Company  must  not  onlv  oh- ! 
tain  all  properties  of  the  I'ana'ln  I 
Copper  fVvmpany  free  from  encum- i 
brances  hut  show  $5n'i,(19n  cast  in  its  j 
treasury.  / 


PROFESSIONAL  CARDS 


Italy . . . 

Finland . 

Poland . 

Slavonia..  , 

-DlStria ,  . 

United  States..  .. 

Rup.'ia  . 

Rouniania . 

All  other  countries 


«  *frr  |)ro*prmi)e  rit-r.  filt'iafcd  mldfcay  bcHv-ert,  Oaebc 

nnH  ivinilvnr  or  Drtrntt.  tbr  biili  of  the  ninvt  popolnna  dt» 
Irirf  )n  (  anaan. 

The  Ind'prrincnt*'  otfered  br  tl.c  r  tty  r  ot,ar)l  of  Mnl).  for  ym 
to  lo-nto  fbprp,  orp  mv'-t  '•tfrortlrc,  lorlii<)|i|u  lotr  poTrer  ei'fri 
(Itrrl  o-'cevinev'te.  cbolrc  Inrotiona  and  finrlviitlcd  -hfppint 

forlMtlc. 

nodpr  tbp»p  pnodtflnnn  niiv  l»i%tnr.*v  rhould  iindo'il'tpdl r  pro? 
ppr  fcrentl.T. 


C.  H.  CAHAN,  K.C 

Parrister  and  Solicitor 

TRANSPOBT  A TION  B I  T  I  DING 
120  St.  Jame..  SU  Vntitreal. 
Tel.  Main  12.'.n. 


If  you  have  an  1rventlon.,a  trade 
.mark  or  •  design  to  protect,  con(;i)". 
'IS., we  mav  give'  you  Villuabie  advire 

PIGEON . » '  LVM  BI  B  NEB'  • 
Pewer  •  B'da-  Cei'9  St.  W. 

Vet’ Mai"  302.1.  Me"tr4»i 


$  ancouvor.  TVith  a  total  output 
I  last  year  valued  at  |3.i,l  lancn  Brit. 
I  i^h,  Ccilumhi.i's  mining  production 
j  records  an  increase  of  $7.9p?.i*no  over 
Mhe  previou.i  rear.  Should  the  pro 
I  ductioii  continue  throughout  the.vear 
at  the  rate  maintained  during  the  last 
few-  months  of  1922.  the  yield  this 
.'■ear  will  roarh  a  new  high  recor'i. 
Alreadv  estimutes  are  running  from 
$49.90(1.090  to  $50,090,099  There  is 
I  0  feejlnt  eveiww-here  that  the  tide 
has  turned  and  that  from  now  on. 

■  unless  something  at  present  unfore- 
1  seen  occurs,  mining  development  will 
I  proceed  .i.s  never  before. 

I  In  Issuing  hds  report  Hon.  William 
•  Sloan,  minister  of  mines,  makes  the 
'following  observations-  "It  is  ex- 
I  tremely  gratifying  to  note  that  tBe 
;  output  for  the  year  has  only  been 
I  exrt^pded.  three  timee  in  the  histon' 
of  mining  In  the  province — in  1916, 

I  w  hen  procluction  reached  $42,290,- 


TllATL  SMELTER  TREATS 

1.50  0011  TONS  IN  4  MONTHS. 

.N'eUon.  B.r.— With  11,290  tons  of 
ore  for  tho  last  nine  dai-r-  of  April, 
the  Trail  Smelter  has  .sr.-epted  all 
told  153.335  tons  of  ore  and  concen¬ 
trates  to  date  this  v-car  for  treatment 
a.kainst  150,493  tons  for  the  first  four 
months  of  1922. 


BPist,  yocp  nniiiTpy  to  hvli. 

For  fuller  firn  nppir  fni 

l  l  'xFVF  ^T 
Imln^trln!  rommUiihiner* 

^  HI  Mo  -f  A  >  AFM  ^ 


CONSlJLTlx;  EMm'.N ELi 


Joseph  Mitchell  Donovan, 
Attcniej  and  Couii.selor  at  Law 

STOt  \  FALLS,  SOUTH  DAKOTA. 
■All  States  and  Federal  I'onrfs. 


BEAUBIEN,  BUSFIELO 
&  COMPANY 

CONSULTING  ENGINEERS 


A  WORLD  CONVENTION  ON  BUSINESS  PROMOTION 


rt- PMuhiPD.  .M  BulHfloH 


IK4!». 


Offices  Thrriuphciit  Civili:>5<^d 
World 

OFFIf  FS-  I>  rAV4T>A 
CalgRry,  Alfa.  Vnnronv^r,  P.r, 

rdmimfou.  Alta.  HiimiHnn.  Out. 

Halifax,  N.S.  Montreal, 

l-omlon.  Out.  Qiicltrr,  Qijp. 

Ottaira.  Ont.  Toronto.  Onf. 

St.  .fohn.  N.B.  i  IVinnippir,  Man. 

Hepijtfitlnn  imfneil  hy  lotiK 
yenr%  of  vfsoroiiR,  ennsrIentioijN 
nnd  ftacccs^fiil  \vork. 

OCNHM  A.  ^UkTON 

Siipfrintenrtpnt  WOMRpar, 


ueorge  L.yman 

LNSURANCE  BROKER 
Lewis  Bldgn  17  SI.  John  St. 
FIRE,  LIFE,  MARINE,  ACCT. 
DENT,  AUTOMOBILE,  ETC. 


A  Thousand  Years 
of  Experience 


j  the  first  two 
■wms  the  resiil 
I  of  output  and 

I  the  met,a!s. 

I  "In  the  farp  of  th?  explanation  of 
tihe  cau.'e  of  these  higher  years,  the 
output  of  1011  jj.  very  creditable  and 
;  indicates  that  normal  conditions  are 
returninr  ,ind  may  he  expected  tore- 
i  main.  .As  noted  in  last  year's  report, 

[  and  stiii  true,  Europe  is  the  world’s 
I  meta!  market  to  which  practically  all 
metals  find  their  way. 

"As  Europe  Is  the  consumer,  the  in¬ 
dustrial  conditions  of  Europe  regu¬ 
late  the  consumption  of.  and  demand 
for.  the  metals.  That.  Europe  Is  still 
in  a  decidedly  unsettled  condition, 
can  not  he  questioned  hut.  despite 
this,  the  consumption  of  the  metals 
seems  to  have  increased  and  the 
greatly  over.storked  metal  market  on 
this  continent,  which  accounted  for 
the  tremendous  drop  in  metal  prices 
In  1921.  have  been  somewhat  reliev¬ 
ed.  with  the  result  that  metal  prices 
In  1922  have  been  materially  higher 
than  in  1920. 


priceg  for 


PATENTS  tel  UP.  6476 

SEARCHES,  APPLICATIONS.  ETC. 


TRADE  MARKS 


EXPECT  INCREASES 
IN  McIntyre  average 


MINING  STOCKS 


PESIGNED  RCQISTE^RD  IN  ALL  CtMlNTRlBS 
TECHNICAL  AND  INDUSTRIAL  RPAEAWCH 


A  business  man  of  tfic  Central  West,  who  start«l  with 

nothing  only  a  few  years  ago  and  has  made  a  fortune  and  ^ 

attained  a  national  reputation,  said  that  it  was  possible  for  J 

him  to  employ  a  sales  promotion  executive  with  1,000  years  * 

of  experience.  “  I  choose  him  from  among  the  members  of 

the  a^ertising  club,”  he  said.  “There  are  100  members  of 

the  club,  each  with  an  average  of  ten  years  of  axperience. 

He  can  and  does  exchange  ideas  with  them.  So,  he  brings 

to  bear  on  any  problem  pertaining  to  my  advertising,  1,0C0  j] 

years  of  advertising  experience.”  u 

Apply  that  thought  to  the  opportunities  that  await  you 

at  the 

NINETEENTH  ANNUAL  COJTVWVTION 

ASSOCIATED  ADVERTISING  CLUBS  of  rKe  WORLD 

Atlantic  City,  June  3  to  7,  1923  ” 

You  do  not  have  to  be  a  member  will  go  back  home  enriched. 

^  Share  with  u*  the  jov  of  June  In  1 

rub  dbowf  ^th  the  5;000  ides  Atlantic  City.  What  a  delightful  J 

Y«.  Ta^  '^at  delicious  month!  ^ 

Ample  hotel  accommodation,  at 

tunity  to  ask  quests,  to  jwt  your  reasonable,  guaranteed  rate^.  adi ..  . 
own  business  Tuoblrtn,  u?  ,o  „.^„«ion  fac^ines.  .. 

pern  you  meet  there.  .aUroXtes-a  great  busi- 

In  addition  to  the  seasions  of  the  ness  opportunity  and  a  chance  to  ^ 

convention,  loaded  fuH  of  business-  spend  some  most  enjoyable  davs 
buildlngldeas,there  wlllbe  agreat  at  a  cost  less  than  the  usual  ex- 
educational  exhibit  of  adverrtstng.  pense  of  going  to  thU  Queen  of 
Take  a  note  book  with  you.  You  Resortt. 

For  full  information  as  to  special  raUroad  rotes,  hotels,  etc.,  address. 

ASSOCIATED  ADVERTISING  CLUBS 

110  WEST  40TH  STREET.  NEW  YORK,  N.  Y. 


BOUGHT  and  SOLD 
vn  C  f*  mm  txsion 


ADVOCATE.  REG’D  U.  S.  PAT  ATTf. 

CABLE  NO.  10*3 

ADDRESS  712  DEtUMMOND  BlOQ, 

BREVET**  Montreal 


POPHAM  &  COMPANY 

LIMITED 

tmeftment  Brokers 

Members  Montreal  Mining 
Exchange. 

Main  '414.3., >134-.3S70 
20  ST.  JAMES  ST,  -  MONTBEAl 


TIRES 

Guaranteed  fer  one  year,  Prices 
and  particulars  forwarded  to 
you  by  reque.«t. 

Tipor  Tire  &,  Rubber  Co.,  Ltd. 

.*W>9  8t.  Jnme«  8f.  Went, 


The  Uinnnoial  Times  reaones  n 
class  of  people  wlio  are  Interested 
and  able  to  buy  investment  seeuri* 
ties. 


MONTREAL. 


New  'S’ork.— Granby  Consolidated 
Minins.  ftnieltinR  &  Power  Company 
at  the  annual  meeting:  increa.'ed  its 
bn, lid  of  directors  to  14  from  11 
members.  Former  director.s  were 
'  re-elected  and  H.  S.  Munroe.  .lohn  R. 
Dillon  and  Edward  Uveretl  added  .a:- 
new  member.'. 

March  output  of  copper  was  .some¬ 
what 'over  three  million  pounds  a 
months.  During  the  preceding 
months  the  output  varied  between 
2.590,000  and  3.i>oo,000  pounds. 

Col.  Crabbs  explained  that  the  pro¬ 
posed  taking  over  of  tie  Allenhy 
Copper  ('ompany,  which  is  to  be  the 
name  of  the  company  that  win  he  I 
form'd  to  take  over  the  assets  of] 
Canada  Copper  Company  will  not  bsj 


GREAT  NORTIII  RA  rOTVER 

ri  \.\  r  Ni;  uivS  lOMri.EriON 

Construction  of  the  various  units 
of  the  Great  .Northern  Power  Com¬ 
panies  plant  nl  Iiolian  (  hules  and 
the  transmission  lines  arc  aljout 
completed.  The  latest  work  to  h(> 
finished  i.s  tlie  storage  dam  aho-ve 
the  power  plant.  The  po«er  com-i 
pa.n.v  will  not  be  dependent  on  the' 
natural  flow  of  the  river  at  In.lian 
Chutes,  .as  the  storage  will  insure  a  ' 
rensfant  flow  sufficient  to  generate! 
6.00"  horse  power  being  prorided  fori 
by  the  company  at  the  present  time. 


F.RWEAVERCOALCO. 

kSMITKO 

WHOLESALE  STEAM  COAL 

TORONTO  r  MONTREAi 
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COAL 

Alberta  \s  Coal  resources  arc  large  and  varied.  The  markets 
arc  enlarging  and  stabilizing,  and  the  industry  offers  an 
opportunity  for  profitable  investment .  VV'c  ore  informed  and 
can  aid  prospective  investors. 


LOUGHEED  &  TAYLOR,  LIMITED 

GENERAL  FINANCIAL  AND  INSURANCE  AGENTS 

CALGARY,  CANADA 


Financial  Activities  in  Western  Canada 


WEST  INCENSED  NOVA  SCOTIA  TO 
AT  PARK  ACTION  SUPPLY  B.C.  STEEL 


DOUBTFUL  VIEW 
OF  WHEAT  BOARD 
TWO  PROVINCES 


Winnipeg  Thinks  Defeat  in  Mani¬ 
toba  Sounds  Death  Knell  of 
Project  —  Grain  Exchange 
Pleased — Growth  of  Dairying 
to  Necessitate  Larger  Fodder 
Crops  on  Prairies. 


I  (I  rMiii  The  iiiiiipoK  Itureiiu  Of  The 
(Troin  The  VjiiieoiiTer  lOireau  Of  The  |  I  inaiieiiil  Tinie>.) 

1  iiiiineial  TiniCN.)  AViuuipejr.— In  the  opinion  of  Maii- 

\  aneouver.— With  the  receipt  Iroin  i'ol'a  .tovernment  .-ipriciiltiiral  ofli- 

eials  till'  hfKtni  which  dairyins 
cxperieiieiny  in  the  west  will  r.ee«'ss- 
hail  passed  tln'  plans  of  the  Second  j  jtate  niore  attention  hein^  paid  to 
Narrows  Hridse  over  Itiirrard  Inlet  :  fodder  crops.  Unjics  art  also  sti-cn.;- 

itnaiion 


IMNNiri  f.  RO\RI>  01  I  i:\OH 

oi’i‘Os!>  intomi  r\x, 

\\innipeK,  iSpecial.i  Oppo- 
silion  ■'  ill  lie  made  h.v  llie  ^\inni■ 
P^?  I’y.iid  <1  Trade  lo  the  cnart- 
ineiit  liy  lip'  .\lanil<d  a  l,r  .;i.<-'atnrc 
of  a  iii(i\incial  iiicunic  Ia\  .'et.  on 
j;ruunds  that  Ihi'  proi'Oted  ,ax 
may  defeat  the  object  they  have  in 
tiew  by  diivintr  capital  and 
v.e.ilihy  citizens  into  tieij;hbor:n? 
piotinccs  where  no  income  tax  is 
now  'll  fotee. 

If  the  bill  is  passctl  li.\  the  l.e,;;- 
i.-latnre  th«  Itoard  of  Trade  asks 
that  it  he  not  enforced  until  the 
Iiropo.-'ed  conlerence  of  mnnieii»:;l. 
proviiuial  and  federal  an  liorltles 
Is  held. 


work  on  the  siriieturc  to  cost  Jl.S.V',- 
I  iOu  will  .^tart  alnio.st  immediately. 


(From  The  Taneoiirer  Btireau  of  The 
Fiiiuiieial  Times.) 

\'ancoi)ver.  —  Great  indisnation 

was  expre.5sed  in  the  city  this  " eek  j,  ,,f  advices  tJiat  the  eahinet 

when  it  liecame  known  that  the 
reserve  protectin.q  Stanley  Park  as  ;i  | 

playground  for  the  iieople  of  Van-]  i,  ,  ,,  ,  .  i-  , 

eouver  was  lifted  hy  crder-in-council  !  contieetins  this  city  and  .North  N  an- 1  !>'  held  tlmt  the  iivestoek 
at  Ottawa  on  .\ugust  dd,  ]!>21  withotit  1  loiiver.  annotineenicnt  is  made  that  eontinuc  to  impiote.  S.v  lai 

notification  of  any  kind  reaching  the  i -  ..  ...  . . .  ..  'returns  are  eonrerned  it  might 

(  ity  council  or  park  board  official 
The  Informr tion  was  only  given  pnb- 

Iteify  this  week  when  a  syndieat''  Apiiroval  lo  the  Itailway  fommission 
seek’ln.g  right  of  entry  to  conduct  |  only  remains  luit  tlie  sanction  of 
toal  raining  operation’s  on  the  s  mih-  i  that  body  i.«  heli(  ved  it  forc,gHjnc  con- 
west  side  of  the  park  appcarcil  be- J  clii.'-ioii. 

tote  the  city  council.  The  city  hold.'-  j  riie  (ontiaei  has  already  been  let 
a  fiO-year  lease  dated  front  Noveniber  |  ,  j)if,  .Nort.'iern  t  onstriieiion  r.Din- 
1.  1008.  providing  that  tlic  !t60  ai  ie  |  jiauy.  Steed  w  ill  be  imrchased  in 
area  l>e  used  only  for  park  pnrpo.'-i  s.  I  Nova  Scotiti  and  it  is  planncfl  to  rush 

It  now  transpires  that  tlie  ofticiul  |  tiic  ereetion  to  enable  i-ompietion 
advertisement  containing  tlie  not i. -e  j  within  twenty  monilis.  The  plans 
oi  the  lifting  of  the  reserve  proiicrly  j  do  not  proviile  for  tlie  operation  of 
dcscrilted  the  land  htif  did  not  men-ji.treef  ’I'hi'ie  will  lie  only  a 

tlon  Stanley  Park  with  the  re.'-iilt  i  f.jng|e  track  for  steam  railwafs.  on 
that  it  slipiied  fhroiigli  w  iihoiii  |  either  .side  of  whieli  will  be  ten  toot 
notice  by  any  of  the  ei'ii  author- ^  roadwaj  s. 

itie.s. 

It  is  stilted  that  in  the  area  which 
the  syndicate  desires  to  mine,  t.heie 
are  large  supplies  of  ’  coal  w  iili  a 
tracing  of  gold.  It  is  <lcsirod  to 
tollow  a  2ofi  foot  leail  from  the  f.'i  e- 
shore  into  the  hill  as  well  .os  .o  strip 
d'to  feet  along  the  liearh,  r,oii  fi-et 
long  and  7.')  feet  deep 

Since  the  fir.'t  i>uhlicalion  in  tin 
Gana'la  Gazette  the  syndicate  iti- 
ehiding  several  ^■:im■ouver  men.  has 
liaid  its  fees  of  $<10  jier  acre  and  has 
observed  all  mining  regulations  and 
recently  staking  out  operations  ]ia\e 
been  started.  Tliere  is  ironiendoiis 
itidignati.  n  and  oiery  po.'-.-  ible  o.i- 
Stacie  will  l>e  iilaeci  in  the  wa.i  of 
the  operators,  by  civic  and  pnldh 
organizations. 


New  Rridge  Plans. 

i'mier  the  jimended  iilan.s  the 
hri'lgo  will  lie  Imilt,  on  three  eylin- ' 
'il  bal  eolierete  piei  s  witli  ereosoted  1 
piliie;  sM)iport itr;  it  iil  either  oml.  j 
The  bascule  lifl  will  iie  raised  ami  | 
lov  ered  by  tile  most  model  n  maehi- | 
iif  iw  w  lien  necessary  to  allow  \essels  ' 
10  pass.  There  will  he  a  elearanee  (>f  ; 
fifteen  feet  ah.ne  liigli  w  atej-.  j 

.\s  the  restilt  of  the  .innoiitueinent  ' 
which  was  made  b.i'  .'la.\or  Itonaghy. , 
nal  f  state  has  taken  active  liirn  on] 
both  sides  of  liie  Inlet  ailjaeent  lo  the  ; 
bridge  sit'  .  'I  o  preifiit  inflation  as 
far  a.-,  is  pn.-sllde.  the  l  ity  i  f  .North 
Xaneonxei  has  taken  all  its  tax-sale 
Iiroperty  in  ihi'  downt  iwn  area,  off 
tlie  market.  j 


ob'ciwed  that  w  ith  w  Iieat  prices  at 
tlieir  present  levels  fanners  will 
obtain  ahonl  a  dollar  a  bushel  fot 
theii  luoduel  at  jioint  of  production. 

The  ilefeat  of  the  wheat  board  bill 
in  the  Manitolia  legislature  was  jiro- 
(iiieihe  jf  .surprisingly  few  recrim¬ 
inations.  .\s  a  result  Saskatehow  an 
and  .Mberlti  must  iiroered  with  llie 
N'  Titurc  thf  inselvcs.  if  it  is  to  mater¬ 
ialize  at  all.  While  the  Hracken 
government  introdnerd  the  Idll  it 
was  not  a  goiernment  m,''a.sun'  and 
eiinsrquentiy  its  defeat  doc.s  not  in 
an>  wa.'  iniolvc  the  adniinistraticn. 

t.iu'ii  Sciiiil  Nnppi'ri. 

was  loreeaslcd  the  uieasuia 
wa.-  supported  by  only  a  sec¬ 
tion  of  the  government.  .Ml  oilier 
ell  ments  of  the  iKOi.'e  were  opimsed. 
tile  eonsi  iw at ixes  being  iiartieiilari> 
ill  their  deiiiineialinn.  It  was 
ptiareni  Unit  a  deeisite  oiunion 
T  of  the  wlieat  lioard  idea  v;is 
I  eiidejiee  in  rntal  .tlanitoba. 
\\h'tlier  nr  lift  the  action  of  this 
)e'i\iiie<-  sounds  tile  death  knell  to 
the  win  at  board  .»eheme  lem.aiiit;  to 
tie  ;fi  |i  There  api>ears  to  lie  a 
pi'itf-  strong  eonvietion  that  it  will, 
i'lciiseil  (.1-11111  V.M'hungc. 

1  In  aetidii  of  tthe  legislature  n't 
the  wheat  boai'l  measure  was  iialni- 
alb’  most  gratifying  to  the  drain 
Exchange.  Had  the  idll  eatried  the 
result  would  have  serioii.sly  tijiset  the 


niarkeiing  niaehiiiery.  In  a  st.ate- 
ment  issued  .1.  I!,  draig.  piisidrni  '.f 
the  \\'inni|ieg  Grain  Mvehange.  ex- 
pre.s.sed  his  general  appniial  of  the 
action  of  the  'egislature  ami  con- 
eontended  lliat  the  exehaiige  would 
alwa.ts  endeatonr  to  obtain  for  the 
growers  tlie  highest  iiossilde  iiriee 
t'lr  ilieir  rfiiin  on  tlie  worM's  mar¬ 
kets, 

Wnrlil's  W  Itcal  Miil  kel. 

The  W  inniiieg  drain  Mxehange.  he 
pointed  III.  was  the  greatest  wheal 
iiiarkei  ill  the  work,'.  In  it  Iniyers  f;,,. 
:ind  .si-llfrs  from  all  )iaris  of  tlie 
world  eongrrgalfd  to  bn.\  iind  Ira'ie 
It  Wa-  in  rialil.'  the  wot  Id  s  w  heat 
mai'kei  W  hy  sluiiild  aii\  legislative 
bodi  ,  in  iisked.  attempt  to  ile.sir.n 
Mleli  an  (  ffieieni  instilnlion  for  the 
tmrpos,  of  K  pl;i(  ing  it  lo  a  selienie 
known  I  I  be  ec  inomiealh  iinsonn  I 
ami  which  eiiiild  oni.i  end  in  a  liis- 
abtrous  l.ninrc? 


lv;i, 


not 


PACIFIC  COAST 
SEEKS  CUSTOMS 
TAX  ELIMINATED 


WiD  This  Prove  a 
HoUinger? 


Second 


•‘I  was  sitting  in  llic  lounge  ol  llie  King  Lidwaid  Hotel  in  Toronto 
when  niy  friend  H.  caiiTC  in. 

W’c  talked  on  gcneralitic.'^  for  a  while,  and  finally  got  on  the.  sub¬ 
ject  of  gold  mines. 

He  .said,  “There  is  a  gold  mine  in  Northern  Ontario,  which,  when 
developed,  1  belie\  c  may  equal  llnllingcr  in  production.’’ 

“That  is  what  practically  ever;,  owner  ot  a  gold  mining  prospect 
claims,*’  I  replied,  “that  his  mine  l>  going  to  be  a  second  llollinger.” 

“Y'ou  know  ni}’  work  brings  me  in  touch  with  opportunities  like 
IhLs  from  time  to  time,”  he  said,  “and  if  you  have  time  lo  come  with 
me  and  examine  some  of  the  proof  which  this  mine  has,  the  olfice  i.s 
right  here  in  the  hotel,  and  it  won't  take  you  more  than  half  an  hour.’’ 

As  R.  is  a  good  friend  of  mine,  and  having  nothing  else  to  do  at 
the  lime,  to  humor  him,  1  decided  to  go. 

But  I  can’t  say  that  I  accomp.anied  him.  with  an  open  mind,  as  1 
was  prejudiced  against  most  mining  propositions. 

I  have  enough  gold  mining  certificates  at  home  to  paper  the  walls 
of  a  large  room. 

He  took  me  to  the  Oil  ice  of  F.  C.  Sutherland  and  Co.,  Limited, 
on  the  second  floor  of  tlie  King  Ldward  Motel. 

He  asked  them  if  they  would  show  me  the  results  of  the  diamond 
drilling  and  other  work  done  on  this  mine. 

These  results  of  the  drilling  are  known  as  “logs”  and  show  every 
foot  of  the  formation  nf  the  ground  through  which  the  drills  passed. 

Diamond  drilling'^  were  made  in  7o  different  places  all  over  the 
property,  and  in  every  case  .showed  the  presence  of  gold. 

Some  drillings  showed  gold  ore  botjies  of  a  depth  of  many  feel 
and  in  w'idths  up  to  lo  ft.  In  other  places  smaller  bodies  w'cre  en¬ 
countered,  but  eveyv  drill  hole  showed  the  existence  of  gold. 

These  are  facts  which  cannot  be  gainsaid,  as  the  diamond  drilling 
cannot  lie,  and  the  drilling  was  done  under  the  supervision  of  an  ex¬ 
perienced  mining  engineer. 

I  was  so  impressed  with  what  I  saw  that  I  arranged  to  purchase 
5,000  shares  at  once. 

What  these  diamond  drillings  and  other  development  work 
disclosed  have  so  convinced  me  that  I  am  going  to  put  those  shares 
away  for  five  or  six  years. 

I  firmly  believe  that  at  the  end  of  that  time  I  shall  have  a  fortune 
— enough  money  to  keep  me  and  my  family  for  the  rest  of  our  days 
in  comfort  if  not  in  luxury. 

The  mine  that  I  have  reference  to  is  the  Matachewan  Canadian 
Gold  Limited,  which  is  now  offering  000,000  shares  of  stock  at  SI  00 
per  share  (par  value).’* 

You  al>o  should  know  particulars  about  this  ripportunitv.  l..pt 
us  send  .^ou  an  illustrated  pamphlet  vc  have  prepared  con¬ 
taining  full  information. 

KINDLY  FILL  IN  THE. ATTACHED  FOR.M  FOR  FURTHER  P.ARTICULARS. 

F.  C.  SUTHERLAND  &  COMPANY 


Also  Ask  For  Canadian  Customs 
Official  at  New  York  —  Feel 
That  Regulations  Discriminate 
Against  Coast — Forces  Use  of 
Railways  Instead  of  Panama 
Canal  and  Low*  Water  Rates. 

(T  rum  I  hr  (Mnnniirr  Riirraii  ul'  Mm- 
I  iiiHiirjiil  l  imrs.) 

\  iim  (iii\ ft .  liiiiinz  I  hr  hut  v  rrk 
HI  S(i  lilt  .-irllNr  r;im;i:ii."ii  has  lirrii 
.-tailril  hrir  to  iinlur  thr  (  allioliau 
Goi  ri  iiiiinit  lo  pl.irr  :i  rirstoiii." 
(ilfirri-  at  Nr«  Viiik  ami  Idf  thr 
abolitioti  Ilf  till  tax  on  ;;“.,iis  lomlril 
111  Il.i-lriii  1  aiiaiia  fof  llir  I’niilir 
<  a -I  roiitril  via  tlir  I’anania  <  anal, 
\' lirii  a  'lo|i  i.-  iii.oir  at  an  .\niriirail 
tioii.  I'lirn  i.-  a  .'■tioiiv  ITriiiiv  that 
thr  rii-ioiii.-  ir-.-ulati'Mi  is  a  distiiirt 
I  i- (  I'iniiiiatinn  ataliiSi^  tills  roa.-t  in- 
.i.'-iinn  li  as  it  tn  artn  .illy  forrrs  <  imii- 
iiiririal  inirrrsis  liDir  to  shii 
thr  iransrintinrntsl'  tail\\;i>.«  at 
almost  |l|•llhilllti^  r  rales  a.s  a,=  atii.-t 
thr  Ion  wairr  latr.s  x  ia  thr  laml 


iWEST.GROCERS 
GOOD  RESULTS; 
J923 IMPROY0J 

Outlook  For  Current  Year  Indi¬ 
cated  by  More  Activity  in 
Business — Directors  Re-elect¬ 
ed  at  Meeting — Financial  Re¬ 
sults  Indicated  Betterment,  But 
Full  Dividend  Unearned. 

(J’riiiii  tlir  iiini|)(‘i:  ItiirrHii  nf  Thr 
riiiiiiiri)il  Tinios.) 

I  \\  inniprs  — At  the  iinniial  .arnrral  , 
mrrtinv;  of  sharoholdors  of  Vc.sicrnl 
,  Grorer.s.  l-iraited,  (the  shares  of- 
|\xlurh  are  traded  in  on  the  .Montreal 
i  Stork  Uxchan.i;e  nndri  llie  old  narae  ' 
of  the  .\.  .Mardonald  tdmpiiny).  re- i 
tirini;  diroetors  were  rr-riri  ted  with¬ 
out  chai.i:e.  riie  hoard  inrliidei.  \V. 

I  T*.  liilex  .  W.  11.  .Mc-Williams.  .\ndrc\v  ; 
Kelly,  i:.  i;.  Hall,  ami  H.  W.  Ilutrh- 
insiin.  .'Ir-  Kile.v  is  president  and 
.Krneral  niana.m  r. 

Tlie  nianaseiiiem  sa.v  that  results 
xear  show  iinjiroxi'ment 
oxrr  tlir  sani'-  prriod  a  .xear  a.so. 

.M  thr  ni'-rlmi;  salisfartion  was  ex- 
prrssrd  wnli  thr  way  tlie  affairs  of 
the  roraiianx  liad  been  liandlrd. 

Rpiiiioii  On  nest. 

In  ine.sriitina  llie  annn;:l  statement 
Mr.  liilr.x.  replying  to  iinestions. 
amoiu-  other  things,  sail  that  while 
tin  fiiiair  irMilis  of  mercantile  ron- 
(crn.s  ill  westoiii  t'anada  depended, 
in  a  large  mrasiirr.  upon  the  farming 
tminsirx  geltiiii;  onto  a  more  profit- 
tilde  basis.  It  was  also  very  essentia! 
Unit  the  c.'si'of  oprratiii.g  mercantile 
enlci  in  lies  lie  rrdiierd  lo  llie  niini- 
miitn.  Mr  boliexed  that  blisine  ■ 
men  genera Il>  in  Ihi.s  part  of  tin' 
roimtr.x-  weie  hilly  awake  lo  lliis 
Herd,  and  were  sbaliin.g  Ilieir  busi 
mss  polirie.s  .‘Iradily  in  tlint  diver- 
tion,  .Mr.  Kilry  also  expressed  bis 
film  laiili  in  ibe  I'niiire  of  carefully 
guided  and  eeonomicall.v  managed 
rtiirrprisrs  doing  iiiistnrss  in  the 
w  e:-t. 

Iicprmls  I  |t"n  rriccs. 

Ur  said  that  102:'.  resnlls  shown  by 
im  reanlilr  i-om-rrns  in  wrstrin  t  an- 
ada  would  dr|irml  lai--;rly  upon  what 
tbr  larim-rs  rrali/cd  from  Ilieir  iiro 
duets;  that  whil-  tin  rrop  of  1'i22 
did  not  xirld  suffirieni  pi-iifit  lo  the 
rarniri-.  \et  it  litid  laid  tlir  roiimlafion 
on  wbirh  thr  west  ran  build  to  bel¬ 
ter  tilings.  and  that  western  l  anada. 
tlirongli  a  reasonable  ]>erio!.  eonid 
be  rxiirrlrd  to  show  a  leal  sturdy 
roiiie-b.irk. 

Ill'-  ronip;m>  h:is  foiiiieen  whole-' 
sale  groreiy  houses  in  its  rliain, 
three  of  these  lieing  in  Manitoba,  five  ■ 
in  Saskaieliew an,  two  in  .Mberta, 
till  re  in  Urihsh  <  oluiiibia  .-iml  one  m 

Ontario  l 


STOCKS  AND  BONDS 

Canadian,  British  and  .-\mcrican  Securities 
Bought  and  Sold  on  all  Principal  Exchanges 

PmaU  K'lr'  LO’i  ’I'l  iio>:s  zeit':  )'&'■(-  ij'ik  TorciiU. 

OSLER.  UAMMOND  &  NANTON 

Winnipeg 


Government,  Corporation 
Western  Municipal  Bonds 


BUCHAN  &  COMPANY,  LIMITED 

:i:5  IIERALU  Rl  TIDING 

CALGARY  -  -  \I.MKIM  \ 


\V.  U.  Buri{e»— 'V.  It.  Wuuil. 

Burges  &  Wood, 

1  ntcalmcntR,  HmiIuIr,  Heal 

INIalr,  i;tr.  ! 

Kefrrpiue  iJjiiK  ef  bcolia.  j 

10’s  r;n  i^  liiiiltliii::,  M  iiiiiipoir,  I 

i 

y\  r  Ittnr  for 

on  fir«t  morttCNttr«i  nl  I 

trtillr  rRrr^R|»on«fenre  from 

Ma  rRlmrnI**  of  * 

this  kind. 


Bennett,  Hannah  &  Sanford,  i 

1  .M:nis n  us,  f- if.ii  n"i:s.  irrc.  j 

.\rTA.  I 

(  sblr  ILnf-trff  | 

!lou.  K.  Vi.  IVnr.rTl.  KG.  ^ 

linnimh.  P,  1..  Funforff,  KA 
U  H.  Might 


li.  A. 


M  <*  .  1  'Fi  yDU  Elt. 

(’  I'iovn. 

W  i;iMnc>.  i:.  1.,  It  Mag. .on 

■A.  P.  Clark  &.  Company,  IJmitcd 

itt  tHMrrnmrnf.  Mnd  i 

(  ot'portition  Ihintl* 

(!.■{!►  T  ori  Streri,  )  ii'i'oriH.  R.(  .  ^ 


Government,  Municipal, 
School  and  Corporation 

BONDS 

0.  C..  SmiDTT  COMPINI 

LIMITCO 

Hank  (  iiaiubpr'* 

iALGARV  •  ■  .  ALBLUTA 


H.  M.  E.  EVANS 


A  Co.  I.iiiiile;! 


F  INANCIAL.  AGENTS 


BONDS 
Rt  ,\L  FSTATl 


iN.SlJRANCl. 

LOANS 


Idiinn  Ifuiik  Unit  (tin  •, 

EDMONTON  -  ALTA. 


w-ho  know  the  buyers,  that  the  latter  ,  IVOODS.  SlIKKKV  (  WI.IJSSIIN  i  HKI.Il 

toti,:;  L.,., :  ivooi)s.siikiiiii,  .iiAMi.isra  tcRiin 

that  tidewater  on  the  east  side  of  ] ’-'briSTLl.S.  gtit.li  ITorg-,  NOl  M.lr.- 


the  Island  can  be  iraehed  by  a  spur  ! 
line  about  ten  miles  in  lengih.  The 
company  may  decide  to  connect  -w-itli 
the  Ksqumiatill  ami  N,-inainio  TTail- 
way,  shipiiin-g  its  loga  over  the  rail- 
Av.-iy  down  the  coast  to  a  faioralilc 
jioint  for  dnmping  into  the  watei. 


l,.H.Wcpit.  .  K.c  .  .1.  C.  Shorr.  .  t  r. .!.  '  .  ••  . 

b  I'u'ld.  .1.  A*.  ' 

I  •  F  L  YId’  .  * 

EDMONTON  Alb«rtaG  (  ihlrv  \ 


ctT^ 


Dii itleiid  Requirement. 


I.rtal  Opinion. 

I-vprrs:  ill:;  uii  opiiuot'  mi  ihr 
legality  of  the  diit>-,  11.  (I,  .\kGfer 
Iv  i '.  Kr, lb'll  t  ohiiiibia's  special 
(onnsel  on  the  fr.  '.lit  rate;  aiipca! 
-;ii:l  toil;i,\  tliat  tlo  eii.^tom.---  deparl- 
iiienl  1.5  .ioiatiii--  Ih'  Hritish  North 
.America  ,\et  when  ;t  eollcels  duty  f.n 
Ka.'tein  ('atia'lititi  products  nii  llieii 
d(Ii\-ei>  ill  It.  I  .  He  base.!  -.hi.s 
opinion  on  the  lollowing  elaiise  of 
I'le  .\ei:  '•.\n  article.'  of  the  growth, 
loodiiee  or  iiianiilaei lire  of  an>-  one 
of  the  jiroxim-es  shall,  from  and  aftei 
the  union,  lie  admiliei)  tree  into  each 


.Net  profits  made  l)\  M'eslern  Gro- 
eei's.  1. milled,  lor  the  past  >e;ir.  end¬ 
ing  Heeember  :il,  1P22.  alter  making 
provision  for  bail  and  doubtful  debts 
anil  wriliipg  off  ;i  i-onsider.abTe  sum 
for  depree.ialion  of  equipment, 
aiiiotmled  to  Si  l(i.:;oa.2S.  Dividends 
ptiid  on  preferred  slock  for  the  ear 
to  Heceniber  :'.l,  l'i22,  were 
Ml  that  for  the  differi  iiee  Tictwren 
ml  prolits  and  dividends  the  eoni- 
|iany  drew  from  its  suridus  caiii"! 
forward  from  la.'-i  year. 

Riiljimc  Mierl- 

Aery  little  change  i.s  shown  in  tlo 
a.'-sets  eoniiirising  warrlioiise  jiro- 
perties,  pl.int  and  equipiiient  and  in- 
xesiments  as  i-oiniiared  with  a  ye.'ir 
The  figures  for  the  close  of 


RE-DPENING  FDR 
AMHERST  MILLS 


IT.  1..  O’ROURKie 

Tlarrister,  Solicitor.  .Noi.ir.v 

Specl.il  allciitlon  giicn  (o  Lastrrn 
Rilsfnes.s 

Suite  IIKi  MueI.eiin  Rlncl. 

l'AL(..M{Y,  Al.RI.RTA 


ef  the  Ollier  proviii'-es, 

Mr.  Mdieer  Hirilier  stated  that  he 
lielievrd  no  eonri  would  uphold  the 
dr  [lai  imeni  in  enfou  iiig  sm  li  a  regu¬ 
lation.  and  that  tli'  regulation  had 
lieen  put  into  i  fleet  to  l  oinpel  the 
hipping  of  all  li'.glil  lo  l.he  w  e.st 
b.'  rail.  IieiI.ead  ol  iieatinc  business 
fcj-  (  .inadiaii  i ail w  a.i it  liad  the 
I  fferl  of  f  iicili.;  tiad<  with  .Ainerieau 
and  Murojiian  uiamilaelurers 

Tills)  I  se  I  aillll. 

■'ll  Hie  Honiini  in  of  <  anada  i.s  ever 
going  to  dr\eb,p  a  ‘  idi.-Ianl  i;i  1  inlef- 
I'liange  of  eonini'idil ies  as  between 
e.'edei'ii  and  wr.virrn  piodiieer.s  and 
eomoiiner.s'’.  d.  dared  .Mr.  .MiGei-r, 
"it  will  lie  as  a  n  r-ult  of  the  nliliz.a- 
lion  rif  the  I’auama  '  anal  loiite; 
otherwise  thr  freight  r.-ite.  if  the 
gfods  are  to  be  imoed  b.v  the  rail- 


-ijfC’d  for  these  items  are  .Al.d!t6.3!t2..’i:i 
its  a-galiist  1  .okfi.iiiH .!I2.  .in  im-rease 
of  S'l.'iilo.ill.  which  i.s  t'eeoiiiiled  for 
li.v  im  l  ea.seil  holdings  in  olh<  r  coin- 
paiiies.  .\  decrease  is  shown  in  eiir- 
rent  a.sseis  in  Ifi22  as  conipured  with 
I'l.'l  of  S 1  ll.^..■l^^i,  111.  ui;i(|e  iip'Iar.gely 
in  aeiiiiint;.  receivable  and  a  .  iiialler 
.'inioniii  of  inereliamlise  on  hand, 
liolli  of  Ih(,‘-e  item:  tire  regarled  a.s 
reflecting  a  health  eondilion.  Hie  fir;  I 
indiealiiig  heller  eolleetion  ,-iiid  the 
lalli  1  a  leiidenr.i  to  a  more  lapid 
timnner  of  stock,  I’ri-paid  ini  iir- 
'aiiee.  intr  resi  and  .datioio  r.i  on  hand 
.shows  an  iiii  re  use  of  JS.';7'i.78  Grand 
total  ns.iets  tire  shown  as  J:7.SS2.- 
of.n.SX  for  l'iL’2  eomiiared  with  *7. 

I  :'7:i.:Hn.S'i,  ;■  drop  of  $'H,2.'iii.(H.  hut 
as  already  pointed  out  the  differemi 
III  nierehamllse  ami  in  aeroiinls  re- 
i-'-ivable  totals  .'intf.S.'l  O;!.  iiiakinK 


ways  oil  a  I r.'i u.^eonlinental  haul,  l  the  eoinpany's  position  compare  ^ cry 
will  be.  siifh  that  tl  will  he  Inipc.s-  favorably  with  that  of  a  year  ago 
.  fcihle  to  transact  liijsine.s.s  In  eomr  -  In  the  liabililie.s  liaiik  loans  sr- 
]  i-M'tition  with  tho.'-e  who  haie,  the^ettred  show  a  dro|i  from  $l.fio2.000  in 
o)ipoi'lunii.v  of  ii.5tiig  the  water  ,  lf'21  to  $1.7'i8.(i0iJ  in  irt22,  a  differ- 
roiitp."  .Ml’.  M'-G'-er  Las  conducted  i  enet  of  .1104,000.  'I'ra  le  liabilities 
ithe  freighi  raits  ra.se  for  the  prov-  ate  u])  s:ifi.844.20  to  .1 1  i:j,fiti:iS2  and 
ince  of  n  b^foie  the  Tfailway  unpaid  di\idends  arc  exactly  in  the 
C'ciuinission  at  Vaiieouicr  ami  Otta-  same  status  a.s  a  jrar  ago.  The 
wa  and  has  naturally  gUcii  the  .suh-  j. special  rcserte  sland.s  at  .1il42,2,lC 
jeet  a  gicat  deal  of  studv.  with  the  cn  dil  at  profit  and  loss  re- 

II.MT  •I'.nx  Murks.  fo"’  in  1"21  to  lio, 


UMTTED 

INVESTMENT  BROKERS 

4-5  KING  EDWARD  HOTEL  BUILDING 


t  inier  exist iu.g  conditions  a  ship 
nia,'  load  cargo  for  Vancouver  in 
Flnglainl.  l  all  at  New-  A'ork  and  i 
other  .Xmerlean  poits.  and  .securing 
the  benefit  of  the  Biitish  iirefcrcnrc, 
laml  its  t  at  CO  in  A'ain  ouvcr  w  ithmii 
liutv.  On  the  oilier  hand  a  heat 
l  ading  at  .lohn  and  calling  at  an 
.Americaji  port  neccf sitaies  the  im- 
ro.5;tirju  of  a  duty, 

.vVAfT  Ll  .N  <J1  '  /ro'lt  OKK 

f  O.MU.A  Fk£f.  GOLD. 

Torcn'gj  — Ooid  ore  of  spectacular 
ncbii9S£  extracieo  from  the  rcceiit 
Uf  *  v-ein  opened  up  along  the,  400- 
foc't  level  in  Atpoud  Consolidated 
,  were  received  here.  The  ore  ir,  heav-| 


in  1022. 


TORONTO,  ONT. 


L 


_  Date . .  l'f23. 

r.  C.  StTHERliAVD  &  CO.MPANT, 

LIMITED 

4-5  Kins  Edward  Hotel  Bldg.,  Toronto.  Ont. 

WitTiout  obli^tion  on  my  part,  please  mail  me  full  particulars  of  the  Matachewan  Cana¬ 
dian  Gold  Limited,  to  the  folio-wins  address  : 


NAME 


APDRE.t.c 


C.  P.  R.  SELLS  BIG 
TIMBER  HDLDING 

(  From  T  he  Taiieonver  Bureau  Of  ’I'he  , 
I'inaneial  Times.)  * 

Vamouvei  Realizing  the  rapid 
manner  in  which  the  standing  timber 
i.s  bein'  depU-red  on  the  .American  j 
side,  more  c.ap,tal  i.s  rtcadily  being 
p-aured  in'ia  thi  '  province  from  rev- 
era  1  ?tatrf  of  the  Tnion.  The  t'.an-  i 
adian  Pacific  Failwav  hat-  completed 
one  of  the  largest  Umber  deals  in: 

,  ,,  ,  mariv  mciiths  when  cjfficials  Tirrc 

tty  tmpresnared^  with  C'>ar.se_  free , 


.\uihcr.si,  .\.i4.  — \V.  s.  .Mwoo'l.  gen 
era!  iii-niager  of  the  <  .inadiaii  Car 
l-’oundiy  Compan.y,  l.iniitnl,  while 
lierc  .etiited  that  within  y  loiin,.glil 
the  eoiiipany's  rolling  mills  l.ram-h 
of  the  .\mTier.-t  idant  would  lie  in  op- 
(  ration.  An  initial  pa.v  ioll  of  7"  winiUl 
he  ncces;;ar.v. 

.Mr.  .Mwood.  a(  uomiiatiicd  li.v  .Mi  .  | 
MarCov.  ma.ster  nier-hanie  of  tlii 
(onipany.  was  in  .\iiiherst  for  tie 
nasi  two  davs  on  a  tour  of  inspec¬ 
tion.  He  found  the  tilant  in  goo'l 
-Jiape  ami  I'cailiiie.'s  lor  oiiciatioiii 
and  the  geiieial  inaiiager  slated  there 
was  nearly  :',.uuii  tons  of  scrap  iron 
on  liaml  to  be  rol'lrd  into  billets  and 
burs  as  soon  a.s  eomlitimis  will  per¬ 
mit.  It  i5  iPaled  that  Ibis  work  will 
require  alioni  fonrieen  weeks,  and 
that  before  this  period  expires  ftir- 
Iher  order.s  for  rolling  will  It  ava’I 
tihle  for  the  loi-.H  )i!,ini. 

Mr.  Atwood  rl.iHil  that  tlii-ie  v,  a - 
m  illing  definite  in  ngaril  to  e.ii  or 
lifts,  lint  addiil: 

Amher.5t  will  reielvr  eon;  iflei  at  mil 
from  the  lie, ad  olfu-e.  \oiir  eili/ens 
h.ave  hern  imlefatigiible  in  se.-ireli  ol 
orfirrr,  and  if  anv  ordeis  enter  on. 
offlees  capable  of  being  fille-il  in 
.Vmherst.  to  .Amherst  thev  will  eonie. 
Voil  must  realti-.e  that  this  work  at 
the  rolling  mill  may  Ik-  t.he  thin  eilge 
of  a  w  orking  wedge  and  that  follow - 
*'u|>  orders  ma.v  keep  the  niill.s  going 
for  a  leitgihy  period. 

.Mr.  .Atwood  announced  that  a  fur¬ 
ther  order  of  l.Of'O  wheels  had  been 
turned  oior  lo  the  .Vniberst  hraiich 
I  and  that  this  order  with  what  wa.s 
'  on  hand  would  keep  this  iiarliciilar 
1  jihint  hnsy  till  well  into  the  summer. 

,  The  whole  department  has  been  busy 
I  since  last  .November,  hut  the  rolling 
tnills  have  not  bet  n  in  opriation  for 
•  nearly  two  years. 

The  atinounrenicnl  fioni  .Mi.  Ai- 
I  wod  is  the  first  bright  streak  in  the 
local  indnsirial  .situation  since  the 
:  firfl  of  the  veai. 


&  CO. 


CHAL  VI.N  ALLSOI  I’ 

larounrf  .>frUro«l  HlOi;. 

IJDMU^iTO.^.  Al  l  A 
>|»r«'iiilj£r  In  i  liy  l*roprrt^  ainO 
1'flriii  Land.s. 

^11  InviiriinuT. 


4  nlilr  Il'txluinti.  't'cl.  GIIT 

I1VM)MAN.MILNFK&k4TIIES0N 

N4I I  ri  iii.H 

It. II.  tl  A  I\.l  ^1  tl t hcito  I, 

II.  It.  vliittrr,  II.  J.  I  :irr, 

l,r*»  1..  Ilnror. 

Ho«nl  n:iMk  I  tiNiMl»rr« 

i;iMio>roN. 


Loughecd.  .Mrlaws.  Sinclair  &  Krdmaii 

iMnrns  riHi.j  ^ n'i  •  ti.x  rr*  ‘i:s 
H«ni  yr  l-x  «  . 

N\  H.  M  \.»  V  yn  I .  u-\p  t.  lx.'*. 

I ».  1.,  IHOiiiijn.  I.I.i.,  '  *'  'f;*  •^\  lliaiH'A 


M 


>  l)I  • 


I.  .»1-'  a 
•  ■  I  i’G  t 

1  larvnip  IHmU.  1*3  Mih  \\r 
I  A1.UAR\.  AJ.III  HTA 
I nnudn. 


C  I>  .T  A*  Niilfrr 

“J ;nd<^rtoi '\ViTinlp'*K 

C.  H.  Enderton  &  Company 

rtea!  r;.«tate  Irveslinenrs,  ,VI,-irtK,)i;* 
I.oBns.  Insiir.an,e,  Ueal  Uslati;  and 
Property  \  at  u.-tl  n-n 

gSg  I’orlUKe  AvCi.iir. 
WIA.MIMJt..  .'II.\M'10II.«. 


LENT,  .M.\CK.\Y  &  M.WN 

B.VRRI.sriKS.SOHnTORS.  NOTVRItS.  Eft.. 

V  .r.  w  .  Unl.K  C  Alr«.  B.  M.ck^v,  It  B 

11  I).  .M,nn.  M..V  .It.B 
FF»ne  Pri'Ale  tictxofr)  M.  4t»M 
Cible  .AifrfrrsY*!  FNJO”  W  rt(«rn  rtLon 

?0.=il.RAl.N  KXCHAXfiF  HI  WOIVO 

(;.^LGARV.  ALBLKTA 


(  AM  A(  T  BAV  AII.NKS  TO 

BJtl.M.  IN  .MILL  AT  DRIBEN, 

Ccfbalt.— 'J  be  (  oniact  Bay  .Mi.iin-ii 
t'oraimny  expect  to  start  mill  on  their! 
propert.v.  near  Dryden.  within  the 
next  few  week.- 


N16L0CK  &  TULl  LTD. 

hlocWi,  Ronds,  aii'J  t.r.-vi  i 

Calgary  -  .\lbcrta 


•jold  and  appearing  as  it  does  in  the 
'rey  quartz  shows  a  very  close  sim- 
ilarity  to  Hollingcr  mine  ore.  In 
Act,  th'b  new  vein  on  Vipond  Is  be¬ 
lieved  to  be  a  part  of  the  southerly 
rxtension  of  the  ITollinger  vein  sys¬ 
tem.  A  vein  length  of  about  150  feet 
is  already  oiiened  uii  on  Viirond  and 
,  the  last  2  )  feet  is  officially  fleclared 
!  to  run  exeejiHonaily  high-grade.  F'o" 
{  th»  entile  length  so  far  opened  mi 
K  I  averagr  gold  values  I'ln  120.80  ti-':' 
Ion  over  til*  full  Width  of  the  nvpe 
w  orkings. 


Lake  on  Vancouver  Island  to  a  groim 
of  Seattle  lumbermen.  There  are 
said  to  be  more  than  ^>0  Ooo.OOo  fee* 
of  Standing  timber  on  the  property 
some  of  it  of  the  very  finest  kind 
Several  patches  rival  Hie  well-knowr 
timber  at  Cameron  Igike. 

It  is  known  that  the  puroha.'iers 
are  acquiring  other  tracts  and  until  | 
the  extent  of  tliose  is  Ttnown.  if  has  '  | 
not  been  deeided  whetlier  a  mill  will 
be  eonstriieted  he;i-  or  the  logs'! 
tower!  to  Seattle,  riieie  is  a  general 
t'clief  among  well  pir5|e<-|  liinbermenji 


[%lcrSy8laas&.j 
J)rCewitfyiln»»  I 

CompAiw  inwted  I 

iltilll(lil(»4lllilllllliliijil4)nmmimit>irtumumii 


J,  r  BroV'^'ski.  Varian  .Cri^a, 

PboB'i  ;i.  Ph'^n-^  it  stsi* 

C*bi€  Afidrci*.  JirokoA  ' 

'  c  orrejpuD'lence  ia  f -••D-ia  ♦ai 

J.  Craig  Brekovski,  ll.b.,  k.c. 

BarriMfr,  >o!icltor  &od  Notary  Pubhe* 
buiUs  6  and  <  UuyaJ  bank  Chambers, 
CAIXfAKY  •  •  •  CANADA. 


Black  &  Armstrong 

<6ucce9tora  to  flobUison  A  Black.) 

ItKAB  ESTATE  VALCATIOXS, 
KE.\TALS« 

Farm  l<ant|«*  Slartgasea  find 
ln«iirHnra 


i.Aiinv  RMir., 


u  1% 
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Dollar’s  Buying  Power  Gain ; 

Commodity  Index  in  Decline 


AUStRAUA-NEW  ZEALAND 


The  Mortgage  Must  Be  Paid 


FROM  MONTREAL 

A  STEAMER  -  -  -  -  JUNE 

'  FOF 

Auckland,  Wellington,  Lyttelton,  Dunedin,  niclbourno.  Sydney 


JJ  man  lives  or  dies,  if  his  home  or 
business  is  mortgagerl,  Uic  oiiligatiun  inusL 
he  met. 

A  sure  means  of  providing  for  sui  h  eoiil  in- 
geneies  is  through  a  Ooat-Wesi  Igfe  Insur¬ 
ance  policy.  It.  crrales  a  delinite  estate 
immediately  that  will  provddc  .ipainti  the 
iincertaint  ie.s.  of  life. 

Ti  .also  offers  a  partnership  in  ilie  profits  of 
the  company. 

Write  us'^  and  we  will  srn<l  you  further 
particulars. 


ij:  l  ir-lif-r.  of  Vi<Ir  rnivsrMty.  in  his  »epkl> 
|■in;^ll'■ial  Time?,  r-howp  fh<'  Hveraas  rii'ivsiiu 
ihr  wliulr.salr  priroa  of  I’OO  rrprrpTiilatlvc  cu 
rlia.'-iir.;  powfi'  of  inousy. 

tafivp  fo  Hip  pr'’-'«.n-  jpfii'  1013.  |■rbll^  fhp_ 
M  ppils  pi  ('-«ar  pricpp,  on  ihe  avera^r.  liy  11< 
oiT.h  prr-nar  criilr;.)  , 


Turned  Down  Attractive  C.P.R. 
Offer  With  Radial  Connec- 
tionn  to  Make  Agreement 
With  Hydro-Electric  Power 
Commission— Enjosnng  Heavy 
Losses — Improper  Financing. 


S.S.  WAIMATE  -  -  ,  ,  may  25th 

top 

Sydney,  Melbourne,  Adetalde. 

For  frpi?hf  ratps  and  all  olher  partK  ular:-  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Buildings  Montreal 


I  111  3  ....  . 

1320; 

JIn.T  (prali  "f  price-)  . 

11)22; 

.lanuarv  (pm)  . 

ir)23; 

jMiiuarT  a.Ti'OHre 
Fet>^Jar^.  end.  Tp.Ii  2 

February,  vnk  'Uil.  Foil.  H. 

I'Vbruary,  wrrU  ond.  Fi  b.  Ul 

Fobruary.  wrl,  p.nd.  r'rb.  23 

Fobriiarj  aiprage . 

.)farrh.  wf'k  Piid.  .Ma.rob  2. 
March,  ivpfk  pnri.  .U-arch  ft 

.Tlarcb.  « pr-k  cud.  Marrii  11 

.March,  wcpk  cud.  Tlsrcb  23 

'larch.  vip'pK  p|ld  .'rai'i  tl  3'^' 

'lanh  a 5 erase . 

First  quarter  a\praEP . 

ApriJ.  Week  I'lid.  Npril  i.  .. 
April,  wpf  k  I  nd  April  1.3  . . 
April,  wpcU  f  nM.  .\pril  I’n.  , 
April,  week  pud  April  21'  ■ . 

April  ATcratre . 

May,  w  eek  I  nd  may  t . 


Toronto — The  opccial  inquiry  that 
has  pppp  I  onduned  h>-  tlio  Outa.rio^ 
tPivpitiinini  into  t.ariotis  activitic'. 
of  thr  H>  ido-Flcc.tric  Power  Foin- : 
inissinn  of  the  rrn\'inrp  by  an  In-i 
quiry  f  omnii.-rion  is  resuUiuf:  in  tlir, 
uiipartliint;  of  a  number  of  instancc.sj 
In  which  Itip  "Hydro'  sroiip  has' 
uia.de  pcornisp.'-.  lo  fpcuri’  local  siip-| 
port,  and  flicn  has  fallen  ilown  b.'idl.\ 
in  the  perforinanee.  anf.l  of  ca.sc  i 
also  where  unbusincHslike  niethoih;' 


The  Great-West  Life  Assurance  Co. 

Drpt.  "G-..33”  Head  Office 


Intercontinental 


Winnipeg. 


T  O  F^O\DO\  ,\.\D  HWTtI 
b.*;  “IVeJIaiid  rfiiint>”  M.iy  1.3 

5.5,  “t.ri  j  (<>m!ft~  .  vu; 

5.5.  PBraiit  t  oiinty"  .Iiiiip  •s 
>*.1.  “Ha-lines  <  <>uiit\“  .lune  Is 


FRii'l  .'lOVIREAT- 


.V^D  ROT  n  RT'.SM 

S.S.  ••lloerod’"  'Fo  II’ 

S.S.  “T.-sex  I'ounly"’  .  .'lay  2:; 

‘‘I.i-enr  rounfj*"  .Imip  !• 

S.'s.  "Hoerda'*  .Itme  27 


Sa'hnss  from  AlontrF.al,  Qiir, 
til 

SI.  .lolm’e^  Afl'l. 
t  allme  3t  tharlofletown.  P.F  | 
S.->.  “^laplrdawn’’  tia, 


is  Ibe  .TTPjiiei’  rale  of  interest  narnwl 
on  (be  nic.Tn  nei  Icflffor  .tsscIs  of 
'Flip  I  ommprcial  I  ife.  1  his  nipans 
ffond  profits  III  (he  p'dir.' Iioldprs. 


Toi.osnov  s\n  tvTwrpp 

-  s.  l  ord  lUifftnin”  .'Jay  2h 


Sc/ie^/rz/ec/  Ve.ys(’/  Sailing 

Dates  from  (ktnadian  Ports 


H  hctt*  Cnrvtrtfrf  c  T 


CANADA  STEAMSHIP  LINES 

(.L.NERAL  AGENTS  LinuterJ  MAIN  47in 


III  AD  OFFffI 


I  JIMIJ.NTHV 


n'l.  ,M',\  I '•  I '•|..nni.m  .'t-'..'- 

■  <  Ih»  '' li.i'-  .-I  a  I  -  l.’oniinion 


I  r„n,  ^lontrrfll,  i  ' 

\  T-  AA  onmo'i'h  -  v>T-ht'’T!.  'Vlv.-I  ■ 

'  rt '  .r'**'uini’'0  I  -  lo''  ■  Ma  13:  ‘  ia  l-'l""  ■  ;  f. 

Mm  Whit-  .Snr-T '■•oinion  I.ine. 
j  )"  Iri,-hlll3li.  "  lute  ,Sf3r-Do]ll!tl]"" 

I  31.1 

T"  '".Iirliff  -inn  Sri.ae'i — '  anad'T.n 
Mariner,  .'to  iS:  Can^dlTn  Fxtdoroi. 

.t.j,,-  1  —  both  of  Uip  Caiidflien  ij-'-iii 
riK"'  M-rrIi.3n'  'lariin' 

T''i  CjlatSTO"  -•'■'■'i».anilia.  Ait  he.''- 
iKiiiildson  l.in-.  'Ta>  17. 

T'.  Il'ill  —  '11.311"  Fernr."-  T.in* 

Ma^  S;  <.'oiriini'.  Fnrn-.-F  I.in-.  ,'13>;  |  'la 

T.i  I.ivcrp'jol — White  .'-ta 

l.in-.  ,'1.3y  12:  'V.ir-ireir.,  cinisrd  L.in' 

JI.'i''  ■;!:  ■'tontla '"'lef.  '"anadinn  I'in'lf" 

.‘itoani.-hip.,.  I.iinii-'i  .'la'’  I':  .Metre'll 
lie.  'VliitP  FI  .3 r- 1 1'.int ni'^.n  Line.  Ma.' 

IS;  M.iiiti'lai’e  ' n.'irjl.'i  ij  f’.i.ifT 
FI  e.,in;  hip;-,  l.jiiiiied  't-.'  2.';  hirh 

Ilian.  "  hpe  ;'i  1 1  ■  r>oriiini"n  l.ine  Ma' 

2s. 

T  'l  l/ondon — rir-eon  ' 'an.iitlan  F'.t' i 
fir  st-3nirliii;i"  l-'mttp'l  .'lay  12.  '  it  -  i  f'"' 
filla.  Cnnant  Lni'.  May  12.  "rllatrl 
|■■i-nntv.  If  Tran-ir-rt.-,  I.irnite.l  'l;,yl,.]"ii 
15,  i-anadi.'jii  ''lef-.,  ( na i-llan  'Tio  hit)  .•Uni’i'i 

ernjneiit  Me'ih.aiit  ''t.-jijne  Lmitt-u 

'laj'  1,  Pothwelt  ('.inadiB'i  I'ai  ifi- 
.S»e.(iTi''hlri«.  Lii-niiei-l  Man  I'';  .'ndoniH 
('nnai'l  I/iiie.  'lav  IT.  '  .'a  rntdi.'iti  r.iiin- 
inamier.  ('.iindian  On, n  n,i,».nt  'f-r- 
ehant  .'tariiie.  l.i'.uiied.  .'lav  e; 

To  London  and  Atitwerp — Can.adian 
I 'omnia  nd.’ r.  Mav  2T;  ('•a.iiad  m  n  ITant 
»r,  .Tune  I'l— .all  of  the  c'an.adian  ihn- 
ernineni  Merchani  Mailne.  I.,iiiiiied. 

Lord  nufferiti.  I'"  Tl  an.-poi  t.<  Limit- 


'O-  Fnipre,.s  of  F''oi- 
t-’aeifir  S(  -  am h  1  pc. 
Ilmpr"??  of  I-trilam. 
Sr-arnr  hip. .  Linil'ed. 


■(..  Ooiilliainp 
1  uid  I  'a  nad  la  n 
l,,i.i|ted  .'lav  I 
■  a  p  idM.Ii  i  'ar  if 


J'rcnch  Drawings 


The  Canada  National 
Fire  Insurance 


[r  —  h’.inpr-  s  of  ?e.'iland 
ifii-  :.i -amriiipi  Llml^ed 


’I’..  Hainh'M’ 
.jn-'idian  i'ar 


I  HI  I'lr  VtTTONAl.. 
l•r.T^lllu  of  April  .'!rd.  IH'2,3., 

Nuintirr  1734^32  i..  redpcin.-ihle  by 
one  ini  Dior,  fra  nr  . 

,\iniilirr  TS.s.'lToX  i  I'l'dcciTia hie  by 

,',iiii.iii!i'i  trc' 

Nijmbof  Idii’,ii77  and  .3070113;,  .are 
n  dci.di’.Tbli'  by  200.iio0  freo 

.‘vnoO";'.  I2217HI',.  ^;^■.75>  Inx,  rj.'iSPl') 

1 1’l'  ri  d'- I'lnalile  h.\  lun.iTOn  frr.^ .  c.;tr.h. 

I  hr  fup  fnllowin:’  nuinlirrs  are  re- 
dreiTl-tbli  !>'■  ,■.11,11110  frr,..  ,.arht 

t-'Uilli;'.  h3'i':i3'i.  |■,.'.1213L  fi7]2r,.'ik, 
GJ.'i71'M 

XumV"  I  I'l-vtxr;  j-  ri  dPCTrjq.blf.  Ic. 
‘.non  fn  . 

The  number 

.N'os. 11,2110 1  ,1 

aide  at,  p.ai’,  ,.ori  frr 


•f  din.  hip.' 


(..ttj  re 


Company 


rron,  llalifai. 

1.,  .-ipc'l  M  a  .\e-ji  f  "indland  I  — 
..  lia.  ■Fmio'.T'  itliy  A  i'",.  Liniit»d, 
1  M 

r-'r',m  -t.  .lehn. 

: np’i  '1‘  .laneii'o.  ;-;qnf.':-.  Tdont- 
d-o  .Tpd  p.ijeii".  .'_u  o;.  — U...  pena 
■  iij  t"ii  Lin-,  M’"  25 

I  i-eni  Vor«ll  S'-dn--.  >.fl. 

•toiindland-  K-l-  y-vv  f' "jud ■ 
'-■i*nn'-n'  K.’iilv'.i.v  ' '■o,‘i,iii.  ■ 
.vv--l,lv  iT'je.d’i'.  Tli'iiidav 


Head  Offlrp  i  WINNIPEG,  t  .■(IMda 


TRAINS  '  HOTELS  '  TELFGRA 


-STL'AMZ^H! 


Total  ^Z,92S,S37 .<>1 


Rtislnoss  men  ilsc  ihc  Caiisdiati  Pacific  where 
possible,  hcc:iuse  there  is  ho  higher  standard  of 
senice.  Ettr  .sfcainship  and  rail  (ravel,  foi 
freight,  for  iioiel  comtori,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 


Permanent  Agencies 

Limil'-l 

9  St.  .lohn  Street.  Montreal 


r'rrnu  '  '*»'• 

Mn"  js  ... 

Te.  FvL'b*. 

Shanehsi  ind  tt.'iii  K-np  -I-nipr-.v- 
i.f  Itii.-i'ia.  |■'.■lnadlHP  I'a-ifT'  ^l-3nl- 
■hip:  .  Liiiitt-d.  Ma.;  r.  .  '  .0  ■••iiaiiia 
Mpi’h.  yipi'on  '''’"'n  l.ai. 

To'  ol.ohai  IK  K-ih-  Sih 
U'Oip  X'lnp  I'r-  ’d-nt  I 
T'lr-’,!  imj-iii  ii  Liiv''.  Mav 
of  .'nstr.ol'a  I'-in.idian  T'.’ 
pl.ip,'  l.nrif-d,  .'via.  'tl 

■f..  V.d,..h-niiK  .tiid  Iv.d' 

.'Inn  .VlpP""  F’.n 

T’ov"..|...|  'l-•■n  Nii'p-vn 

.1  nn-  '  T'-v  "I  'I ’i  n  - 

K  a  I  ■  Im  Inn- 

■I'"  '  oK-h  i.nia.  .and  .-dianph.ai 

I’anaitnin  Fc  "  p-'i  i‘ana‘’l’aM  '.■.v. 
Cl  nni-iit  M’Ti  haul  .'t.ii  in-  .'lav*  ..i', 
I  ■.■.in.  Ii  'll  •Vi.in  p.n-i-r.  .•an.idian  i  i-v 
.  Mon-pi  M.r.’hani  'l.■,;ln-,  .Inn-  ;0' 

'  ..I  .di.-ina.  Knh-  ll-np  K-np 
.and  ,'lanila  T'lidai-n-  Idn-  t  nnn-i 
I  'll-  \l  1  Fro*-  liana.  i;ln-  f'ln- 

n-l  l.in-.  Inn-  n.  A' I”!!''',  f't’i'' 
ii-l  Lin-,  .Inlv  12 

■p..  '-..l  ■■hania.  F^-h-.  and 

.Tli.'i  nplia  I.  Manil-a  ,'Iai’n.  O.  .al.-i  Sli"- 
■  -n  Ivai..lia.  .Inn-  O 

T"  '-d,..h.,ina  Kcb-  .'T-'ii.  I'.air-ii 
.'Shai’.TFiai  and  llonp  Ivn.'--  'Ii^orja 
.Marn  I'l  al.H  Sh";  -  n  Ka'  ha  Mav  21 
To  Inili.a.  r.inadian  "  inn-r.  ‘  'ana- 
di.in  I  l-vi'i-mn-.iit  M-i  -hani  Mann- 
Fnii-  I’C 

T'..  'n.hlarid  '1  - 1  lion  ;  i .-  ind  Sv  .J . 
n-v,  tl.inr.)'- I.  I 'ana.IiHP  'n.< ' -.ila  ’  i-'ni 
riov.al  Mad  l.m-.  Mat  ’.'1.  "an-.i.apn. 
fir  n  vv  I  -U  1 1  ,I  ijn- 

T..  '■!.  I.lainl  Sv  ,lii-'  .  'I.  Ihotn-ne 

anil  \d-Ianl-.  -  (■iinadnin  Trav-FI-i. 
I'ainidian  .  iov  .  rnin-id  M-  .-hani  'lar- 


,  It.ailway,  a  rub.aidiury  i,f  ih'  ('  F.  K  . 
which  uperaicp  radial  linV,-  in  .and 
ronnertinp  Fi'eston.  "’’aiprloo,  Kd- 
ehencr.  Gall  and  Hespeler.  and  a.ii 
other  sulFoidlary  connectilip  thexe 
towns  with  r.ari;-.  Urantford,  .-tinicoe 
and  Fort  Itov-r.  bv-hiw  waf.  rmb- 
mitted  t.o  the  elector.-  h.v  which  the 
I'.  P.  13  would  operate  Ihc  slreet 
l^'lil"av■  and  build  a  line  .onmcteil 
"itli  lln?)i'dcr  and  hcpi  .■  w  ith  tli- 
other  electric  road: 

Appc-tlfc  Id  I’rc.iuclire. 

Lhe  Hydro-Fled  rii-  i  ommir.-i-in 
tbrcK  itself  inti,  this  latuoaipn  and 
succpedcd  in  dcfeallnp  this  Iit-I.tw. 
Iioldiitp  out  a  rouniei’-of fc.i  that  the 
road  ,  lioiild  be  operati-.l  by  the  t  nm- 
uiisfion.  In  connecti-.n  niti,  tbis  a 
ra.dlal  eytpusion  rheme  w  a  dc\cl- 
!  oped  .N  by-law  to  hand  over  tbe 
I  (jUelph  ITailway  to  llie  Tl,' i.Jn’i-Coni- 
niisrdon  carried  hut  the  radl.nl  by- 
I  lawr.  w»re  .lefcatrd  I  ndei  tlic 

;  HEO'Cment  Hie  Ilv  ilrn-Flecl  Pic  C  nui. 

,  I’tii.'i.ion  to  pav  .'fi.^ii.iiiiii  io  the  '  it' 

I  but  a  clause  "as  adde.il  bv  "inch  t.hci 
j  eitv  "-an  to  reimliuisr  the  llydro  for 
'  an.'  deficit;.,  and  In  addition  "-.ar  I" 
jpaara.nlee  bondr.  of  the  ll.vdrr, 
j  issil-'  li'iiirl.';  itself  (o  pro'-ide  [or  any 
I  iuileble(]ne.<s  it  niipbl  iiieur  to  the 
I  '  ■ontmii-.sion.  The  ?|,.n.0iiii  "as  lo  1>'’ 

I  paiil  ill  in:d  a  I  inent.;  of  .Ml-'t'd  III  e.Tidi 
:  >ea|-  for  2it  year.s  in  ha  If  earl,'  pa' 
ineiils. 

I  Delieili.  LhI  I  p  rn.» nienl». 

I  .^o  far  defirits  have  niiieh  more 
!  t.han  "ipeii  out  an'  of  these  pay- 
nienl-.  I'lie  loss  on  operalious  for 
(lie  year  en.|ing  (irfober  31.  1122. 
"an  *23..'i7l  and  for  IS  month,'  S3I. 
22;,.  lea'.jnc  a  debit  balance  apa.in.t 
the  eitv  of  nearly  .Alf.in  O. 

4  II  III  It  mils  niirl  Foitipliralecl. 

The  Inquiry  Gjiminis.'uoii  eriiidres 
lhe  apreemi'Ul  between  the  I'ity  and 
Hie  Hydro  as  ciinibroiis  and  com¬ 
plicated.  The  I'ity  under  the  apree- 
uient  recei'cs  no  financial  lieneiii 
and  has  handed  o\’or  ils  rail'vay  for 
,311  ye.ars  snb.jrcl  lo  renewal  in  ilie 
bands  of  the  t  uniuilssitio  "diirh  coii- 
Injl.s  the  pcr.soniiel  of  the  niauape- 
nient.  (  -it.ieisni  a.I'o  made  of  iho 
r.\ieeial  A'  l  "hich  allio'i'd  the  sink 
ilip  fund  In  e.oniiertiori  with  the 
bonds  to  be  ikferreil  for  ten  'e.ars 
and  spread  over  a  period  of  fii  'ear,-. 
fi'livu  that  date  A;  the  bonds  alreadv 
ij.siied.  a  moil  11 1  inr  to  .v.Vifid.iifni.  f-tii 
d'le  in  1T31.  a  new  I:.;ue  for  the  fijll 
atsounl  "ull  have  t.,  i.e  made  Tbi'-- 
defemnr  of  th.e  stuKin:  inud  and  the 
Ions  spre.Td  aftevwardr.  is  "hardly 
In  .a.ecord  with  th"  principles  of 
sound  finance  "  j 

Another  pro'dslon  that  no  reserve 
tor  renewals  should  he  charped  tlur-j 
ins  the  period  of  rchahilUaiion  was 
eoudemned  as  "improper.  "  l  he  com- 1 
niission  i.s  also  criticized  for  not  j 
i  harfrinp  a  sufficient  fare  to  enable 
lhe  road  to  be  opcr.Tfcd  without,  a  I 


111  the  reri-Tl  from 
t7"iii'ii  ari',  peileeni- 


CANADIAN  PACIFIC 


We  js  t  e  r  r»  i  f  e 
Ass  iii'ance  Co. 

Hr  AD  niTii  man. 

«n4  R*- 

firwl  . 

rr^miani^ 

Afipurftoc^n  In  Forr« 

To»«>l  lorDro* 

F«licj  Re«i^rAf5  .  • 

.... 

Av^rngp  Policy 
Prwl’.ijoi  r*‘*'  $1 

•nc«  .  . .  .  • 

Fiir  parMrniDrp  «f  m"  oprrjuic  pro 
iieria)  for 

AJ/AM  Rni>. 

in»Trci». 


ItL'IOA  I  D  TD  M  "  HDllJ 


T«*  NTiinf’Iir  t^l  — t^'f 
p<^r.  17;  .^J  .1  nt' n  T  D\  I5  ir-n, 

L’4,  .M 'HI' h'’?tor  BiipHt]*',  M.ia-  :;i  .  \Tat». 

■Idh*'  •-•All  Hi"  'Itji 

•  htf^rtf'F  Iptrujtod 

TA  N>-\V*  qml  I.ri'li  —  ('q'rn 

.Vt.  'T|i«*iu5011  I*tnr 

Tf '  S***'!  t  ha  Illpfl'D.  -  •  Moll  t  ;i.  •  A  ri'lJ  '* 
Paoifii'  f-U- .iDiylilpt,  l^dtiPofj  Mha  ■;'i. 

Knll•^o^  ''.f  ‘’HnmiiHu  ra*i- 

f'lr  Si^ain-hii'«-  I.imitofi  \l.a\  IC.  Him 
pvocic  f,f  Hrit.'rn,  <'h  m:j*1  i.'jJi 
.•'t  PT  bIi  1  p  . .  Liinttrrj.  Mha  "V 

T-(  M-'J-  :• 

T'-Uf  M.i"  Cl  — h“lh  “f  tl,r  l(r;,rl 


00 

ri7,«tT‘>7 

.W.-V.-JKO'OO 

4.*.4.'rn.:i 


}  SI  APLISIU  I»  1^**/ 


<7i-.Tiii  I'ilr'.itur  Ow  iirrs  ui)«l  OpcrDlors 
(«raiii  Sljipprrs  uimI  liryin  L.vportrrs 
Oanojjan  ^n«l  Crain 


Mir  I  iuauriRl  Tlmrs  n.-arh'H  a 
I'lRfcs  nf  firnplD  0X0  iHtei'P&tOfl 

nini  oMh  /u  liMv  beourl- 

Hofu 


<  *nn  an'Iop^rafF  1"»0  Elrv.3tc»r^  in  Iranffer 

(ileT3f*^'r  at  innipo;:  for  all  rail  I  rrminjl  ]de\ator 

3t  r*nri  .Arthur-  Iran-tor  Llrvator  m  La^teru  f.aundd  ;it 

Kingston. 

ri;i\ ATt:  uiRL  irit>s 

I  »oiii  C  oofc*  If*  t-.oast  m  Ciu^'-L# 

I  or.hi<:.«goi4i?d  No'v  York  tti  L  >•  V- 


:  T"  ‘ ri  ica  n  H^arl  (  I^afi 

‘  Litu*.  M«v  $0 

T'*  iMihlin — H*  a«l 
I.iriF.  ^lny  2.T 

I  T*''  Nor-u  <*c|j^n  T*-*»rt«3.  [•l^'f  ■'i.-i  > 

I  1'';  Tr*'ti‘JKllni.  fiGij-ri.  Mh'-  !•»  .,f 

-tl).'  «•  II  Vinri't.-.iii  l.tnc 

,  Ti**  f‘  .tt«'r'lRin  Hn»|  n.'»' iihuFt  —  LA 

^•'v  r  o*  'I’ranDi'-'C  =».  T,in*itr.i. 

,  .'.lyv  jn,  ifi'Jiit.  Th.fi:*'!-''*  \ 

\V*'bh  NTa*’  "T,  Tf^ad, 

To  Tlmnhijfp  r»f  .S*'-.!- 

arpl  Hana.ii;in  .''-'Ff  .ain.«hii*«. 

f.itrni«fTj.  ir.  Ljm' N  t'«'Hijtx.  l.«' 

Tl  a?»- i'ri;  sv-tiili- 
Spu  n.  Rt*»j;rr{C  A  \\  rj.h,  Ma\  M  ;  T\f'»i 
hail''  ITr-aj.  Tlp-atl  Ljii''  .M/o  *'• 

T..  H.iht'Hha  ji  I  Vpp'  v  U  tn  Gt 
‘•V  ;i  ji.j  ina \-i.ati  .\rn*^)  M'a  II  l.uir. 

M»'  v!**;  rlvan'-a NFaml'naA  tan 

Niiifri'ap  l.in*-.  .tIh.ij*  .lijii.-  :•«( 

Tm  ‘  ■..pr'iiha  urp.  ‘htlhriiliULL:.  I’hri 
ti.art'a  an<i  tAtlj-M-  Sf  amli- 

!>:)A  iaii  -anrl  K.alti.  I’nity  Ili.-hpi.Hu. 
Spt'T;;!!*’  I.1D.V*  :via'  1  :•  Me-1... 

i'prjjKtiR-  l.ln.\«,  .h|p»2>  1*.  HD  nilia. 

TM'.'nnhH-'j'-ia  n  an  I  •n<'.  “'T;ja  .'■b 

T"  A  n  t '^  *')  p  r'a  II  a  d  '  .'1 11  <  iipnn.ati. 

'I^F.  ‘ '.i.mdi.an  ‘ rrnii'r'ni  ^TarF|,ant 
\\nv  '^'a,  M^iifa  »‘aii- 

adian  ra«-ifir  Sf  «».aiTic-iiii.  r/innfFrl, 

Mav  ‘’7;  o*an.a«iiaii  T‘a‘ifif 

SE>at)i»,Inpt,  I.i*mifr|  At.'t'-  f.-:rrM:"n, 

• ‘anadiHn  I’irifjr  btf^ain  htpi*.  I^umtorj. 


j  fliHH  t ;  .A  •  rniit''Pt  .M-  ■  «  Ictnl  M.iriti.-' 

;  .1  ii n r  '.‘H 

,  T.t  H  -n«>hil’J.  V  I'K’  ind  and 

IS.'dtH.'  .'•  (.1  £  a  1 M’ .  «'4iM-)an  .\'i'ir;4i- 

I  «  iHii  I'.AA.al  l  int'  I-int*  1 

,  Ti>  XapK  i  ,  ,\>Av  ri'v  i.c-ui  h  1  am 
an. I  :h-  •  an.a.jM'iii 

't.'  t ra l«  wiwn  I. -in*  M  ■  '?  I 

j  Tl.  I  .i\ M-rp.  r*-.l.  l.-jrd'-n  H ''-t  t  •- rd -T I .  i 

*aii»)  Ant'*‘'»’p  i..---ii  K.*irin*v  istval 

i  MjjiI  Sl«^am  rai'U--<  «  T,*.-,nd  half  -  f 

I  .Mav. 

I  Tc'  .'Ian'  1.  •nd'*>ii  .and  \n?- 

j  U  ei  P  -  TM-rrlit  1  ,r  1,  i:,.'  -^1  .M.ail  n 

,  F.at'Kot  fijct  ii.jU’  .iTf  .Tijti.', 

I  T-.  Stjp^.  MhM.jti.a,  '  .Tllao, 

I  \vU-a.  Mii.a  '  a.|'j  ■]  .ami  « \  intr*  -  -  Krcti  • 
I  hi.e.  l^at'n-  Ntnrj-  .-.jn  l.in»'  .ahotri  Ma.' 


Note  the  convenient  time  of 
departure  from  Windsor 
Station;  Comfortable  Sleeping 
Cars;  Buffet  for  late  suppers. 
Arrive  Toronto  Union)  8  A.M. 


Mdliei,  Uu-h-l  L.lf'dlor  tnenllv  nr.  le.l  for  lain-*  lii.  l 
'-on*..  Limited.  «t  Fort  ^tlhl)r  whirl,  represent*-  ibr  la-l 
"ord  in  Id-iqior  (.->11  mi'  tioii  .lU'l  L  fti'  ieiir' . 


T"  lln're.  \\  r  ll,-,ii.t  rv.nnl'  I . 
Trnn.' |(.l|■ts  l,imil»<l.  .'l-tv  I.’.;  lisr-v 
''■•nnt.'’.  l.i'  Tr«  11,-1. or  I.e  i.nnii-.’l.  Mqv 
Lisprs'.  '•i.initv.  r  e.  Ti-qn.av'"rl.'-. 

Limit  Pit,  M.-iv  .'7. 

■r.’.  F'’'iitli  .'fru.in  rs.i-ls.  ..rieneuel.3. 
I  ll.lef- 1  i-ni  p.^trr  Lin-',  .'tav-  15 

T..  New  Fenl3M'i  .,11.1  tl,-.  I  ra  I  is 

'V  iimBl-.  w  Fe.nlnri.l  ,-:s  i'..  M,3v 

20  It"  .'iiatrall.T  "iil'i.  I 'aM.-i.ti.'in 
I'i.'n-e,.  Mav  •'ti;  I '.•,113,1  i.an  iriii.-i. 
.Inn-  Cii  • -t;.'.f  1|  .af  tn-  '"a  Il;|,|  n  (i.-.v- 
-Mim-nt  M.r.-liani  Marin-  l.miitr.l 
T...  F.»rinii.ta,  R,,rlv.nr|..-'  Trini.la.l 
■31. -I  f'-m'rsr’,  H-.lw.n  . '  .  na.l  ..-i 

T’.i'if,.'  Ft r 3 in.-t. ip?,  Limiif.t  'l.,v  _ 

v  ia  ;;v.rii,e\..  y. ;; 

T-.  It-jiTllt-.n  I  B-nn'i-)..  1  *  3j,,.,ii 

I  F,3ha|i,.,sl  Kinr.-ten  llsiea;.-.,.  qp.J 

B-hr'  iBriti<h  Ifen-lnrsf.  ''in.i-l.an 
'■'3ritf.!.  'Mav  t  <;  (’'jn3.iv,jn  t  eii.-r,  'Isv 
-4...1,.at|,  ,af  th'  '‘'anadl^i'  i3'-.v..-rnn,.-p, 
.'I-r.  hset  'fsi  in- 

T->  .i\t  Kitt?.  .Vntijmfl  Bai|-.3.]^o- 
Trinnlsr)  1.1-1  T'emer-irs  —  ‘''■anq.).,,, 
'“'irri-r  Mo,"  IX;  C.3na'ji3'i  yia.. 

,!i) — both  of  tb-  Caiisdian  Go'-tnm.i.t 
Mer..b3nt  'I.3r)nr 

Tl,  St  .lelin  s  iNfId  1.  via  Cli-it  lotto, 
tevvn  —  <'3iiai1ian  Srtpper  t'an.3di3ii 
<b’.viv'it'*iieitt  Merrhant  l-I-ariiir.  Mav  2i'. 
ao'l  .Iwn.’  la 

To  St,  .Tohii'a  tXr'ld  1.  —  i''.3na.t!a o 
.S.3pp-r.  Cau,3i’lian  Gov  ornninit  Mri  - 
cl.,.3iit  .'larine.  'fay  2t.. 

From  4t,i..he... 

To  Liverp.iol. — Motitlanrirr.  t’.nta- 
ilian  T’jieifie  Steani..<li i ps.  Limited.  Mti.v 


3lin.3  '■'.'•i,;'.,  S.;i  .to  -  .1-  'I'lala.. 

Fall'. .a.  .'iiMpala.  I'orint...  an'l 
liei  pvTi.-  .....  ..aryo  in.ln.-etoent^* 
Srtiaioa.  1 .3  i  i n - .' ni-i  ira  it  Ltn-. 


1  xrci,  I  i'  '  if!  ives  :  Vi  I  N  > 
i>1’or1  vd'i'  cs:  yiUX  I 

C  alRary,  Tort  .'rtbor,  Sii-lkat.o,. 

1  r  <J  t.tllii  r  KI.'>1.S  1 


iin\'‘LHii 


T.v  Man- In 
.  How  ii'K 
r,i,nil-.1  .'m 


'anal  1 
Liti-..’. 


na  m 


COMMENaiKNArR 


I'.mt" 


T'"  '  .vLol'ama  T,"b'  ’ -3 k i. 

Ui.ane-liat  .311-1  ri.'iic  Kepy  '.‘.k. •lia¬ 
na  .'f.-ii-ij.  .Mcp.'o  '  n  -ri  Kataliq  'ta-- 
Fmi'V-i..  .1  Bn  1.3  <  .jti..t.an  Ba 

ifn-  ,ct.'aiii-.liiv.'  Limtt.'  !,  '•vq-  ir 
'  aya  'tai  n  ■-.'ipi.-ii  '1)..-,,  Kaiaba 

'ni-  1''  1 V ,'I.3;.|j.  .S’cpon  ']j«ap  Kqi-. 

I'l.  iii'i-  .,e  Sli  i.|  ■  a  'lai  n  Nipren 
n-ep  K  a  I  --ha.  .Inl  •■  la 
T"  H-.n-lni'i.  .‘ai- 
V  iln-v  .Niacai  a.  ■ 

Man  r:-.',il  'tail  i, 

Tia  '  ol..vtia.ipa.  K-'t.- 
lopp  Ki.iip  ari'l  'lanila. 

.\iiipi|.-.|  Orient 


pwnp,  *ics!fjpnl.  I-niii.s  Wolfe,  Msin.  Djicrttir 

nis<»rL**  1 


The  two  other  popular  Canadian 
Pacific  night  trains  will  continue 
9.30  P  M.  Ex.  Sat.  I  to  Yonge  St. 
10.00  P.M.  f  Daily  >  to  Union  Station 


‘  '’irklan-l  and 
'ans'lian- A'JMi  3l- 

ne.  Tnp.r  2. 

Slianphii. 
—  Fr.saidrnf 
1  l.ipe,  .May 
lal  Oriental 


1^.  CANADIAN 
^  PACIFIC 


2.13  BOARD  OF  TRADE.  MONTREAL 
Branches:  Quebec,  Quc.:  St.  .lohn.  N.B. 

( wcneral  Stevedores 


Palren 


Accountants. 


dofii  it.  The  rlaiin  is  ;ilso  maiie  liuit 
Ilir  railwiiy  .sliijiild  pay  tH\os  lo  llm 
Froiiiii''  the  sjiiue  us  any  other  rail- 
"  av  (hi  the  eoiilrary  it  has  been 
e.v'  inpteil  froiii  th  •  provisions  of  lhe 
|"|■por.■1t^on  tax  art. 


-•"■■im..,.  Kobe.  .Vasa.sHK'. 
ami  Hons  Kons.  -K.asa 
I-':  l.\"  .M»,ii.  .hjne  3'* — 
.Nipp.in  '  n.e.  n  Iv'airha 


77/t'  FoUowiuf^  Are  Members  <•/ 

THE  ACCOUNT2KNT.S’  ASSOCIAIION 

t.irPiiHatek  in  Arcpuufonet  (L.-l.) 

Offirc  of  ,Sp.rpr>lnry,  Reinin  910,  120  .SJ.  .Isjiiirs,  Slrprl,  M**i.n  275fi. 


I  IX  U  LIQI  u»\  ITDV  LD|{ 

(H  D  "1FS  HOI. DEN  Met  gr  \D' 

V  II  Kn'l"'!*"  .  prov  isicnal  ]p.p)i. 
tV.sue,.  ni;iiice  iliai  3  "in.diTir 

UP  order  hq:.  rr^nf-'l  'C  l|ie 

n,3lte.r  of  W'-'lden  M-*'rf3-^' 

LimitA-l.  io!d  coniTi'-.iiv  im'OiT'^T-tfd 
1311 1  in  iin'nd.3t!i?i?  and  3  meeting 
of  r,i,e  -re'diterc-  jhitf-holdfre 
eynTrlhuteries  cf  th®  ?3'd  c^mraT""  1? 

hereb'*  called  fev  May  15.  1?23,  i'*  Id 
o'clO''K  a  m.  (.standard  finiei,  inrourt 
Ki'oni  \r>.  31  in  the  <  onrt  House, 
Montreal,  to  appuiiit  a  final  liquida¬ 
tor  to  lhe  srtirt  <-oiupany. 

Thi.s  notice  only  eonoern.s  the  old 
'ompany,  whieh.  acting  under  the 
aulliority  of  the  re.solutiou  passmi  at 
the  special  .sener.al  meeting  of  siuiro- 
holders  held  <in  Sept.  (>th.  11*22,  has 
said  all  its  assets  to  a  new  company 
of  the  same  niine  pursuant  io  a  plan 
of  !  eorsaniza  t  ion  approved  at  ihc 
-a ill  no  el’ipc.  , 


become  a  regular  reader 


Bmoks  StfaiB  WfiinseCais  J 
TrOek?,TlLX!j», 
fl!awJh!!l8^  L  . ,  _ 


B.4JEEB,  KIBEIN  k  CD  ,  E.  G 

■a?>  S*.  Tirr.fts  St- 
Ed'i'rird  C  Esksr 
Hugh  F.  Kerrsn 
Mala  8778-1U8 


FERBriB,  OLITEJ! 

?11  5*. 

FttiStr.Cfi  Fhint  Elat! 

M-«‘n  2628 


ROOriF,  -UlIZtF  1>- 


'Vibnted^ 

SeeuritySateanm 

ami 

Gar  Distributors 


lists  i'915 


toy  i^fcfcb  tenO  The  VincHcJal  Ilssef  l*?r 


I.ORTII,  I  .  r. 

rp*  Bt  Catherine  E. 
(Lortie,  Gauthier  &  Uufresne) 
East  1078 


FOSTER,  T.  TATE.S 

137  McGill  C-1. 
(Robaon  &  Foster, 
Maiu  681 


>AML 


BELAITGERy  LORENZO 

184  Durocher 

Plateau  4116 


.vi»UHr..s.<« 


Sl'n**<'m  l*TIO\S:  III  t s.'kiNI  :i  SI. 77.  f.,r  i.l\  itii.iilli*.  In 

Lreiit  lirttiiin.  I.k  ;i  ,rnr;  7h  for  nIs  nioiitto*.  In  I 
Sa.r.O  II  ,r:ir;  SU.tH*  f.,r  h»\  nioiiHi.., 
aiiike  all  C  (icuiirs,  IJrafte  mill  'Iiinr,  oriler^  |ii..,:il»le  (n  (he 
I  oniean.,. 


GARNE-LF,  EDMONI) 

4  Hospital  iSliret 
(Garncau.  Bteirart.  Label)*  & 
Fai  I'lUeau) 

Main  7112 


I’AQFFT,  r.  R, 

12U  SL  James  bU 

.'Inin  70ol) 


IIRIGGS,  EDWIN  M. 

199  Bishop  Street 

I'ptoRn  3J6!) 


Banking  Service  Corporation.  Umited 

CP.R.Btuklm^.  -- Toronto 'Ontario. 
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Fluctuations  of  Active  Listed  Securities 


Kbitibi  P.  &  P.  Co. 

Do.,  Pref 

Asbestos  Corporation ... 

Do.,  pref . 

lAtiantir  Sugar  . 

Bell  Telephone  ...... 

Brazilian  T.  L.  &  P  .... 

Jrompton . 

C.  Fishing  . 

.  E.  Steel  . 

Do.,  let  Pref  . 

Do.,  2nd  Pref . 

Tan.  Car  &  Foundry . 

Do.,  Pref . 

Canada  Cement  Co  . ... . 

^  Do..  Pref  . 

Tan.  Converters . 

'an.  Cottons . 

Do.,  Pref  . 

-an.  Gen.  Electrir . 

'an.  Steamship  Lines  .  . 

^  Do..  Pref 

'on.  Mining  &  Smelting. 

'uban  Can.  Sugar  . 

Do..  Pref  . 

)etroit  United  Ry . 

Jominion  Bridge  . 

)ominion  Glass,  com .  . . . 

)om.  Iron,  pref . 

)ominion  Textile . 

Do.,  Pref  . . . 

Joodyear  Pref . 

lillcrest  Collieries . 

Do.,  Pref  . 

loward  Smith  . 

Do.,  Pref  . 

Illinois  Traction . . 

Do.,  Pref . 

Interprov.  Brick  . 


.•aurentide 

-yall  Construction  Crf.  . 

I  Macdonald  Co . 

Mackay  . 

Do.,  Pref . 

(Montreal  Power  Cons. .  . 

N'at.  Breweries . 

Do.,  Pref . 

)ntario  Steel  Products  . 

Price  Bro.s. . . . 

Prov.  Paper,  Pref . 

Penmans  Limited . 

Quebec  Ry . 

Riordon  P.  &  P.  Co . . 

Do.,  Pref . . 

|Shawinigan  . 

Spanish  River . 

Do.,  Pref  .  . . 

ISteel  of  Canada . . 

Do.,  Pref.  .  . . 

5t.  Lawrence  Flour,  x.d.. . 

Do.,  Pref  . 

St.  Maurice  Paper . 

Toronto  Ry . 

Tucketts  Tobacco . 

Twin  City  . 

Wabasso  Cotton . 

Wayagamack . .  .  , 

Winnipeg  Rly . . 

Do.,  Pref  . . 

*Ex.  Dividend. 


1  Friday 

Saturday 

Monday 

Tuesday 

Wednesday 

1  Thursday 

j  High 

Low 

High 

Low 

High 

Low 

High 

Low 

High  1  Low 

Asked 

Bid 

6T 

66 '2 

68 

ee'r 

66'  > 

65 '4 

66 ’9 

66 19 

67  *4 !  66"  s 

67*4 

1  67*2 

100 

1 

63 

63 

65 

63 

63  >4 

bo 

63 

63 

64 

63*4 

87 

.^7 

85  '4 

S5  *"4 
21 

85'; 

00 

22 

00 

.00 

21  *2 

21 

21 

20  >4  20 

20  '9 

20*4 

i  1214 

121  '4 

121 '2 

121 

121 '2 

121 

121  '-4- 

121 

121  121 

121  'g 

121 

1  *49  »4 

*49 14 

*50  ■<> 

*49^4 

•50 

•49 

*493, 

•494 

*49*4  *49*4 

*49-** 

*491-, 

4914 

40 

42  4 

40 

401-9 

40 

39', 

394 

40*  8  39 '-9 

40*4 

40*2 

I6I2  16 

16»4 

16*  ; 

s 

S 

8 

8 

8 

8 

8  8 

10 

8 

67 

67 

67 

67 

67 

67 

.  i 

69 

67*9 

21 ’4 

21*4 

22 

21 5  g 

21*8 

21 

21  I4 

21 

214  21 

21 '4 

21 

3154 

314 

31  ’2 

30 

31 

31 

32  .31 

31*4 

31  .*4 

75 

75 

75'i; 

75 

74 

74 

75  1  74'; 

75 

74*g 

I  84 

83  4 

.84 

83  4 

83 

82 

.83  i  -ji  83 

83*9 

83 14 

'*102’2 

*1024 

103'g 

103  4 

•103 ',4  *102 'k 

*102*9 

i  ‘97  V., 

*97 

*99 

*97 

*96*. 

*96 1.9 

• 

i  120 

120 

125 

120 

121 

121 

120 

119 

n9'2  n9'-2 

120 

!  90  H 

90  V2 

97V"5 

96  4 

101 

96 't 

994 

97 '-2 

99'2 

99 '-5 

99 '2  99 '2 

99*9 

99*4 

17*2 

17 

17  16*9 

17*4 

16*2 

51  H 

51  u 

52 

51  '.J 

51  1.2 

50 '2 

51 

.50 '8 

52 

50*  s 

26 

26 

26  4 

25*4 

25*4 

25 

25 

25 

25 'H  25 

26 

25  >-2 

8  4 

S 

84 

8’g 

8*  .5  8*g 

8*9 

8'g 

40 

40 

. 

39 

39 

41  39  ' 

41  *9 

41 

*75*4 

•75 

*78»-4 

•75 

*75'5 

. 

•75 

•76 ’-5 

‘76 

•76*9  *76*5 

*77 

*76*4 

•74 '  -2 

•74 '0 

*75 

*74  '-2 

•76 

*74 

99»'4 

99 

98  N 

98 

97J5 

97 '4 

99*9'  98 

100 

99*4 

76 

76 

76  4 

67  3.4 

67 

67 

68  4 

66  4 

67  4 

67 

67 

67 

67  V9  67*5 

69 

no 

no 

, 

93'- 

93 

68 

68 

70 

69 

90 

90 

90 

90 

'»rs  ■ 

78 

78 

78 

78*9 

104*4 

104  4 

■ 

‘  * 

53 

S6Si 

S5  ’4 

S6*-4 

85 

87 

87 

88 

87 

! 

67  1  65 

67’  ' 

176 

176 

91 '4 

92  Vj 

. 

91  '4 

93'- 

40 

92 

92' 

92 

92 

94  ,  93 

94 

93*4 

. 

40 

,S 

s 

.... 

; 

;; 

i 

114  1  114 

114  '9 

114 

'  68 

68 

68 

68 

*1164 

•iieif, 

•117 

*115*4 

*n6'4 

•115*4 

*116 

*116 

•117  ‘116 

*117 

*n6*g 

51 

51 

51  N 

.51 

50 

50 

50I4 

504 

51*.  50*4 

52 

51  *'s 

95 

95 

95 

94  '  -2 

94*4 

94 

45 

45 

45 

45 

45  4 

45 

..  .. 

44 '  g 
96 

444 

96 

44  .*4 

44*4 

44';  44'; 

44*9 

.... 

44*4 

*158 

‘158 

157'^ 

24*4 

21*4 

25 

21.4 

24 

23*8 

25  4 

oq  r. 

25  .*4  25*4 

25*4 

25 ' 

4 

4 

4  '-2 

4 

4 

4 

4 

94 

94 

. 

115*4 

115 '2 

116'-*: 

llo'i 

115'- 

114*4 

n5'9 

115 

117  ■  115'; 

117 

116 

92 

90 

93*4 

90  '8 

91*-, 

90'., 

92  .''g 

91 

94  924 

94 

93*4 

10] 

100 

1024 

100 

100'  . 

99*4 

101  '9 

101 

103 '9  102 

10.3'; 

103*g 

7  5  4 

74*4 

*7S 

•74*4 

75 '4 

73 '9 

75 '4 

74 '4 

76*4  75 '4 

76  '9' 

7b 

100  I4 

100  '4 

100'4 

100'4 

100';;  100'.. 

100 '4 

72 '  -2 

72'r 

1 

.1 

91 

91 

107  5.^ 

106 

107 '0 

103 

IO5I9 

104 

106 '9 

104 

106 '4*  lOh 

106*4 

106'9 

84', 

84 '  4 

85 

84 

^5 

s5 

84  84 

84 

82 

60 

56 

.54  *4 

54 

53 

53 

54  54 

54*2 

54 

65 

65  S 

I 

66 

65 

64  '9 
80  I4 
.  .  .  .  1 

64 '9 
.80  I4 

80 ' 9 

SO  >2, 

66 ' ;  66 ' 9 

66  1  2 

66  *4 

. i 

1 

56  '  '2  56  ’  2 

35  1  34*4 

1 

60 

57 

36  .’q 

36’^* 

35  *'• 

.S5*.>. 

85.''-, 

S5':.| 

1 

1 

1 

1 

.0  4| 

.  1  . 1  1 

_ i 

CHANGING  THE  MOTORING  HABITS 
OF  A  NATION 


The  superb  elegance  of  finish  and 
appointments  of  the  McLaughlin- 
Buick  Sedan  has  been  no  small  factor 
in  establishing  the  preponderant 
popularity  of  the  fine  closed  car. 


Prices  VjO.B.  Ofhawt— 
Government  Tax  Extra 
MwMrFour* 

33-35  Regukr  Touriitf  $1235 
23-34  SpacUl  Roadtter ...  1275 
23-35S(v^UlTouitn0  ...  1295 

2346  Coup# . 1645 

23-37  Man  5  Ptmnta  1 950 
2348 Tourmi Sedan  1886 

MsiCep  Six#* 

33*41  Tourific  Sedan  ....$3726 
23-44  Special  Roaditer* ...  1605 
aM5  Special  TouriAf  .. ..  IQS 
23*47  Man 5Paaaanief . ..  2795 
23*48  Coupe  4  Paiaenger  .  2^5 
23-49 Special  7 Paia.  Tour*  2095 
2340Sadafi7  Paaaaiiier  3095 
23-54  Spectal$portRoedit#r  2295 
83*55  SpeoalSpodTottrinf  2375 


NEW  YORK  STOCK  FLUCTUATIONS 


iPurnlibed  by  Sbexricn-HxiumiU  £  Co.) 


Montreal  Unlisted  Market 

Furnished  by  Balfour.  White  &  Co. 


May  4th,  lf>23  Ma  •  0th,  1923 


Allis-C 

Am.  Agri.  Chemica! 
Am.  Bfp*  Sugar 
Am.  Boab  Magneto  . 
.Are.  Can  .  ..... 

Am.  Car  5-  y  . 

.Am.  Cotton  Oil  ... 
Am.  Dr.  Syndicate. 
•Am.  Hide  X’  T^cather. 
r>o.,  Pref  .... 

Am.  Ico . 

Am.  Inte.-.  Corp  ... 

.Am.  T.inseed  . 

.Am.  Locomotive.  .  .. 
.Am.  Ship  A’  Com  .  .  . 
Am.  Smelting 
.Am.  Steel  T’ourdries. 
Am.  Sugar 
.Am.  Sumat.  Toh 
Am.  Tel.  dr  Td 
Am.  Woolen 
Anaconda  Copper 
Atchison 

Atlantic  G.  5*  W.  I 
Baldwin  IjOco  ' 

Balt.  X-  Ohio 
Bethlehem  Stee]  tT?'.  . 
Brooklyn  TT.  T  .  , 
California  Tetrol 
Canadian  Panftc 
Central  leather  .  . . . 
rVrro  de  Pasco  .  .  .  . 
Chandler  Motor* 
Chicago  M.  5'  St.  P  . 
Chicago  Rock  Is 
Chilo  C oppe-  Co  ... 

Chino  Copper  . 

Colorado  Fuel  . 

Consolidated  Gas  . . , 
C ontinental  Can  ... 

C orn  Products . 

Oucible  Steel . . , 

Cuba  Cane  Sugar  ... 

f’olumbia  Gas  . 

Kndicott  J  . 

Kric  Railroad  . 

Famous  Players ...... 

Freeport  Texa«  . 

General  Electric  .  . . . 
General  Molors  .  .  . . 
Goodrich  . 

Great  Northern.  Pref 
Great  Northern  Ore  . 
Gulf  States  Steel 
Tnspiration  Copper  .  . 
Tnternat.  Harv.  N.J. .  . 
Tnternat.  Nickel 
Int.  Merc.  Marine 

Do.,  Pref . 

Internet.  Paper  .. 

Kelly  Sprin^eld 
Kennecott  Copper  .  . . 
Keystone  Tire  R  .  , 
Tiehigh  Valley  . 
Afaxwell  Motor*  .  . 

Miami  Copper . 

Midvale  Steel  . . 
Missouri  K.  and  T  . 
Mia*ouri  Pacific  .  .  .  .  , 
National  Enamel  . . . . 
National  Tvcad 
Nevada  Cons''*!  Cop  . 
New  Haven 
Northern  Pacific 
Pan.  .Amer.  Petrol 
Penn8>'h  ania  R,  R.  . . 
Pere  Marquette  .... 

Pierce  Oil . 

Punta  Sugar  . 

Pierqe  .Arrow  ....... 

Pittsburg  Coal  . . 

Pressed  Steel  Car  . . . 
Ray.  Con.  Copper  . , . 
Reading  .... 

Republic  Iron  6  S  . , . 
Royal  Dutch  .  . . . . 
St.  Louis  &  S.  r. 
Sinclair  Consolidated  . 
Sloan  Sheffield  .  , .  . 
Southern  Pacific  .  . . 
Southern  Railway  . . . . 

Do..  Pref . 

Stromberg  Cr  . . 

Studebaker . 

Superior  Steel . 

Tennessee  Copper  . . . . 

Texas  Oil  . 

Texas  Pacific  . 

Tobaco  Prod.  Co  ... 
Union  Pacific 
United  Retail  Stores  . . 
U.  S.  Indust.  Alcohol.  . 

U.S.  Rubber . 

U.  S.  Steel  . 

Do..  Pref  . . 

Utah  Copper . 

Vanadium . 

Weatinghouse . 

^liite  Motor  .  . . . 
Wi!l>*s-Overland  - , . . 
Wilson  Packing  Co . . . . 
Worthington  Pump  . . 


Close 


4*5  S 


9’i 


V22 


Close 


Net  Change 


Alberts  Parifir  Gram  7'%  Pref 
Alberta  Pacific  Gram  7'^f  (  om- 
mon 

Anglin  Norcrofvs 
Argonaut  Gold 

-o.  Y'rct  . 


McLaughlin  motor  car  go.,  limited 

y  I'f  General  Molars  oj  Canada  Limited,  (hhoHa.  Ontario 


f  BeTding  Corticelli 
t  T>o..  Common 

Brandram-Hcndcrjon  Pref.. 

j  Do.,  Common . 

Britifib  American  Oil  Co.  l.td. 

I  .  Gsnadian  ('ar  &  Foundry  Noir.x 

4  !  Canadian  <*onnectirut  C  otton 

Pref.  10  *;.  in  arrears. 

I  Canadian  Wcstmg'nouse 
;  ,  Common 

t  .  Cockshutt  Plow  7^ r  Pref.  in 
arrears  Pay.  V, 

!  < ’oFgra^  Br^^erirs 

a  1 'om  fT-wer  &  Trans.  T  V  Pref. 
k  I  1  >o..  (  ommon  . 

j  Dr}  den  Paper 
;  I  FasiT-rn  Ergineering 
Fr^tniTnac  Rr'^weri^s 
i‘  Famous  Players  F  ,  Pref.  50' r 
»  j  (  ommon 
ij  r»*'..  f'ommon 
I  :  tiunn<<  1/d  7V  Prof.  15*4  V 
.  ,  arrears 

t  !  Hollingnr  Consolidated  Gold 
)  1  Mines  Wc  x  d.  1 '“r  •  .  1 

,*  I  Home  Bank  7^'r 
j  Imp**-!*!  C)il  12'^f 

5  Imperial  Tobacco  Canada  fi**/- 
f  C  ommon 

j  Industrial  .Alcohol 
I  lnterpro\incia’  Clay  Products 
i  j  Ltd.  Pref 
!  T^aurcntide  Power 
Loe*i-s  Theatres  Metro.  7^c  Pref. 


42 

34  H 


1  2 


Factor*  Branches  From  Coast 


C  o  a  8  t  —  D  e  a  I  e  f  8  Everywhere 


MCLAUGHLIN  -  BU I CK 


Standard  Mining  Quotations. 


32*4 


61*4 

17 

274 


69  V 
44  ti 
SPl'x' 
3  At 


S71V 

U'j 


51 


'a 

8*4^7-  in  arrears 

Do.,  (  "ommon 

44". 

455« 

*4 

L'''f»W5  Ti^eatreg  Montreal  7^c 

2  a 

Pref.  S'4^T  in  ar’rars  . 

30 

•  2 

1** 

Do.,  Common 

1  A-g 

2*8 

Loews  Thoatreji  Toronto 

1 04  >4 

1 

Pref.  6''4^r  in  arrears 

1 

Do.,  C!ommon 

.17 

Ifff  t 

10’,' 

A 

Loews  Theatres  Ottawa  7^  Pref. 

S3»» 

... 

2'4 

15^4^r  in  arrears 

no 

14'.,' 

LA'x 

- 

1  ‘a 

Do  .  Common 

1 

J  <4^ 

M 

1  *0 

16*4 

** 

1*4 

Loews  1  heatres  l4onfl''*n.  Pref 
Manitoba  Power  Com 

22'" 

a.A'v 

I'-j 

Marconi  of  Canaria 

2  00 

1 1 

- 

Mtl.  City  Di'itrict  Bank  HT'f . 

171 

— 

Nations!  Brick  Pref 

46 

IN 

Do.,  ("ommon  ,  . 

11 


62 

62 

14*4 

73h' 

54 


63 ‘-i 

61 

15 

75W 
53H 
4  TV 
21  ^ 
31  W 


65 1,' 

TO 

71 

117 

1171-i 

— 

'■i 

.31 

lOh 

46»-,, 

46S 

H 

2m 

2234  • 

-f. 

'4 

56  ti' 

56 

— 

134S' 

135 

*■4 

77  li 

78  H 

4- 

1  *91 

56S 

.68'^ 

— 

*!-* 

.56r» 

55 

— 

'■, 

102 

101*4- 

— 

V4 

118 

1174 

— 

H 

68‘-i 

68 

33’» 

.55', 

33T, 

56 

— 

4 

52  u; 

7?', 

7'4 

.31 

314 


Standard  Oil  Stocks. 

Furnished  by  Jenks,  Gwymne  &  Co. 


Bid 

16^4 

121 

115*^ 


1—  Anglo  American  Oil . . 

2 —  Atlantic  Rfg.  Com  . 

8—Atlantic  Rfg.  Pref  .  . 

4— Buck  Eye  Pipe  Line  . 

6— Eureka  Pipe  line  .  105 

6—  III.  Pipe  Line  . 165 

7 —  Indiana  Pipe  Line  .  9.5 

8—  National  Transit  . .  25 

•t-N.Y.  Transit  .  118 

lO^Northern  Pipe  Line . 101 

n— Ohio  Oil  6& 

17— Prairie  Oil  6  Gas . 212 

L'S— Prairie  Pipe  Line  . 107 

,  14— Southern  npe  Line .  98 

15— South  Penna.  Oil .. .  ....  148 


130 

116'i 


25  S 
121 
103 


16—  Stand.  Oil.  of  Calif  . . .  53*4 

17—  Do.,  Ind  .  61*4 

18 —  Do.,  N.J.  Com .  38 

19—  Do.,  N.J.  Pref .  llfii, 

20—  Do.,N.V.  41 

21 —  Union  Tank  Car  Com .  83 

22—  Do..  Pref  .  .  106**i 

23 —  Vacumn  Oil .  49 

24 —  Imperial  Oil . 110 

25—  International  Pete.  Com.  18*4 


54 

61*1: 
3814 
117 
41  *4 
90 
108 
4914 
III 
18*8 


National  Steel  Car  . . 

North  American  Pulp  . 

Provincial  Bank  ft'r 
Riordon  S'"*  Preferred  (Newi  14'^c 
in  arrears  . 

Do.,  Common  (Newi , 

Robt.  Simpson  6'”^  Pref.  x.d.  3' a 
Saguenay  Pulp  &  Power  Pref. 

15'"c  in  arrears 
Do..  Common 

Southern  Canada  Po^er  Pref. 

Do.,  Common  . 

Sterling  Bank  . 

Tram.  Power  • 

Western  Grocem  7^r  Pf^f 
Western  Quebec  Power  7^r  I’rcf. 
Do.,  Common 

AATialcn  T^^ip  &  Paper  7'“^  P.'^ef., 

3.5'“(.  in  arrears . . 

Do.,  Common  . . 


Unlisted  Securities. 

.  Supplied  by  Kippen  <^*  Company.  1 
St.  Sacrament  St.,  Montreal 


Abb*v  Sshf. 

.Alabama  Traction  Light  &  Pew- 
e-  Com.,  pfd 
Do  .  pfd. 

Atlas  Brick  C om 
Black  I/ake  4Bbvy»tos  Com 
T^rompton  Pulp  Ac  Paper  8^  pfd 
C algar>'  Pom-er  Com 
Canada  Starch  pfd. 

Can.  Manhtsact  Cotton  $'^r  pfd 
Can  Conn.  Cotton  Com.  Cl.  B 
Do  Com.  Cl.  A 

Caesidy^  Ltd.  7^r  pfd 
Citadel  Brick 
Cookeville  S5al»  Brick  pfd 
Do.  Com.  . 

Dominion  Eng.  &  Mach.  Com. 

Dorn.  Manufacturera  pfd . 

Dennaeona  Paper  Com . . . 

Dunlop  Tire  . 

East.  Theatre#  pfd.  . . 

English  Electric  D(d. . . 

Do.  Com 

E.A  T.Fairbanka  Co.  7%  pfd  .  . 
Famous  Players  Coro  ... 

Interpro\nnnal  Brick  Com.  . .  . 

Kellogg  Com  Flakes  . 

I.Ake  Superior  Corp . 

Loews  Montreal  prd  . 
Manufacturers  Life  Ina. 
Mattagami  Pulp  &  Paper  7^f 

Debs.  . 

Montreal  Water  &  Power  pref. 
Mount  Royal  Hotel  Com 
National  Brick  pfd 
Northern  Can.  Power  Com 
North.  Ont.  Light  &  Power  pfd 
Nova  Scotia  Clay  Works  pfd  . . 
Northern  Mexico  Powers  Devel¬ 
opment  r  om.  ... 

Public  Service  Corp.  of  Quebec  . 


Bid 

30r 


28 

61-5 


f.old 

:  '  Apex 
.  Aigonq . 

Argonaut 
(  Atlas. 
Baldwin 
Boston  C 
Bucking 
t  hap  H 
<  AA-  1 1 
t'hfton 
(  olumhua 
f  'hurchi!! .  , 
r'avidson 
Bidgood 
Dome  M. 
(>m  Kirk 
irOi]  Ttf 
<jolriale 
Hattip 
Holling 

Hunton 

Inspi.-a 
Keora 
Kirk.  Lake 
!.ake  Shr 
Mrlnty  .  . 
Monel  a  . 


MrEnan. 

P  <  rown  . 
j  Vickers 
r*  Tisdale 
j  T’reaton 
Schum  G . 
Tork-H 
Thomp  K . 
Vipond  . 

I  Wakenda  . 

I  AA’asap 
I  West  Tr. .  . 
Wr-Harg., 
Sllvw 

Beaver  . . . 

Trethe  . . . 
f'*ham  Fer 
j  Conigap 
Crown  Re 
Foster. 

I  Gifford 
I  GoldaleKeelev 
I  LorC  M 
1  T>a  Rope 
’  McK  DS  ... 

I  Min  Corp 
J  NipFP 
Ophir 

i  Pet  Lake  . 

I  Silver  Lf  . 

'  Temisk  . 

'  Treth?  . 

Wcttlauf 
Oil  aod  Gas: 

I  Vac  Gaa 
f 


Invcslmenl  Returns. 

xatfr.  Members 
.change 


Toronto  Stocks. 


0 

Xt'j 

.  .  9 

I,  . 

*',7 

16. 

n  •  j 

4mH 

A 

40'*! 

nr*'*. 

mil 

..  11 

.  PD,. 

2«i2‘. 

24 

io 

20 

ID*  ' 

J7 

.  128 

6 

lot;'* 

A  bit  ihl 
AsIm-'^ios 
Do..  Pref 
Bell  Tel^phor 
Brazil 

Vrnrnt 


1  Do..  Pref 


D..  .  pr 
All.  b’lK 

Barcelririi 
Hr-!l  Tel 
Bird ,  prf 
r.*)/iiian 


r-rle 


•  *i  BromJ 
So  n  t  .  I 

yi  ,  L.  Kmp. 


p,  S 

Df  pref 


I  l)o'..I*rD 


lil 


1 306 

1:1*4 


.53  >  j  j 

:d«  I 

1905 


1 4  >  : 
2R1 


Lak*"'  of  1  h«'  Wood* 
Do..  Pref 

Laurentid*  •  • 
Mackav 
.Mil.  ( 


!  >0  ,  I’n 


27 
4 ’ll 


590 

24 


45*^ 


Mtl.  L.  H 
.Alt'.  T ra n 
Nat'l.  FIt 
f Igiivje 

<  Mtawa  Lower . 
Penmans 
Do..  Pref  . 
Shawinigan 
Span.  River .  .  . 

Do.,  Pref 
Steel  of  (.'arada 
I  »r».,  T'rf  f 
St.  Law.  Fl‘>u’ 
\A  aba-v) 

WpB-  Uly.  Prrf 


I’ar  value  $2.5j  I 


pri'f , 
..  LI 
fin  f 

pr<-f 


f  >rt  fojt  .  , 

I  f )om,  f  an  . 

'  I »o  .  pref  . 
Dm  Te!o  .. 
fiuluth  .  .  . 

‘  foodvr  prcT 
III.  Tr  .  pref 
King  I.d  .  .  . 
!,.aur^n  ,  .  . 


Dividends  Declared. 


Foreign  Exchange. 

Quotations  by  Union  Bank  of  Canada:— 
Demand  New  York  Montreal 

Sterling  . .. /I  69)j 


Germany  .  O0O026T 

Holland .  :^899 

Sweden  . . . 266.3 

Switzerland . 1 793 

,  Spain  . 1.519 

I  France.  .  .OS59^j 

1  Italy .  .0479.' 3 

(Norway .  .1653 

I  Belgium . 0575 '2 

i  Denmark.  .  . .  .186.3 

'  Brazil .  1037 

New  York  funds  in  Montreal  are  1-63-64 
Premium. 


000027 W 
3976 
.2716 
.1828 
.1549 
.0672'i 
.0489 
.1686 
.0.587 
.  1900 
1057'; 


Stork 

Dominion  Storee 
Penman?.  Ltd  •  q  2 

C  an.  Converter?,  q  1 

Ilominion  Bridge,  q ,  1 

Canada  Cem*  ,  pref.,q  1 
Brazilian  Tra'-rion.  ord.ql 
Royal  Bank,  q  .  3 

Home  Bank,  q  7 

Dom.  Bridge,  q  1 

Mont.  W  .A  P  ,pfd.H 
Do.,  pref 

Union  Bank,  q 
Bank  of  Horhelaga,  q 
Bank  of  Toronto,  p 
Can.  Bk.  of  ('ommere.e  q  3 
Brazillian  Tract,  q  ..  l 

Detroit  l.'nited.  q  . 11 

Sterling  Bank,  q  . .  2 

Hank  of  Montreal,  q  ..3 
Uolimger  Loans,  m  .  I 


Rate  par  abl<* 
•SOr.  f)rt.  I 
2  .May  15 
! 


Ma 


03  May 
87Uc.May 
.Juno 


15 
L^ 
May  16 

.lune  I 
.luno  1 
June  I 
May  15 
May  15 
15 


June 
.Tunr 
June  I 
June  1 
June  I 
May  15 
June  1 
May 


Record 
S^pt .  1 

May  5 
Apr.  30 
Apr.  'iO 
.Apr.  3M 
Apr.  36 
Apr.  30 
May  17 
.Apr.  30 
Apr.  30 
Apr.  30 
May  16 
.May  15 
May  10 
May  a6 
Apr.  :i 
May  1 
Apr.  15 
Apr.  30 
May  3 


Maple  1/  e 
r»o  .  pref . 
N.  S  Steel. 
F  Burt  r 
r»o.,  pref 
penman 
I  lo  ,  pref 
Pf.  HpoS 
Do  ,  pref 
Pf  Rico  r ,  . 

Do  ,  pref . 
Prv.  Paper 
Do.,  pref 
Q.  L.  H  P 
Do  .  pref 
Kir)rdon 
Do.,  pref . 
Rua.  .M.r  . 

Do.,  pref. 
Saw.  Mas?  . 

Do.,  pref 
Shr.  Wilt.  . 


100'*^,  101 

104 

106 

15.5  j;,8 


911-s 


^2 '4 ,  N.  Y.  Cotton  Exchange  Prices. 


The  Financial  Times  reaches  a 
I  class  of  people  who  are  interested  j  sLS^n'cot^o^  Com 
and  able  to  buy  iuTestment  seciui 
ties. 


St.  Lawrence  Brick . . 

Standard  Clay  product*  6% 

Bonds  due  1940  . 

Sterling  Coal_6'%  Bonds  due  194(> 

,  Sun  JJfe  50Cif  paid  up  Stock 
j  Whalen  Puip  *  Paper  7%  Deben- 
i  turee  due  1932  . . . 


55 

Open. 

High 

ivow 

Closing 

January . 

.  2257 

2283 

2248 

2265-67 

S3 

March  ..... 

.  2262 

2275 

2257 

83 

86' 

Mav . 

.  2570 

2652 

2570 

2635-33 

3 

July . 

.  2465 

2540 

2463 

2517-20 

140 

October  .... 

.  2320 

2350 

231-5 

2336-38 

December  . . 

22*3 

2306 

2272 

2293-95 

62 

5POt  Cotton . , 

,  26ou 

up  oO. 

New  York  Curb  Prices. 

Opening  bid  and  a'^ked  prices  compiled  by 
Jenl^,  G’wynn**  &  Company. 

Bid 

,Ang)o-Amer.  Oil .  .  16'„ 

Brit. -Amer.  Tob .  21*^ 

f'arib  Syndicate .  5'^ 

Cont.  Mines .  4*4 

Dubilier  .  9’.- 

Durant  Del .  49 

Goodvear. . .  .  16 

Gulf  Oil  . .  58 

Imperial  Oil .  • .  110 

Inter.  Pete .  .  IS^jJ 

Maracaibo  Oil . .  23*x 

Midvale  of  Del . . .  16’4 

Mutual  Oil.  . .  ll'ii 

New  Cornelia. .  18 *-2 

Peerlefi* .  47 

pennort  12';: 

Radio.  3*2 

Stand.  Oil  of  Ind  .  2 

Stand.  Oil  of  N.Y .  41 '  « 

Stand.  Oil  of  Ky  . . 

United  Verde  Ex .  35  36 

Vacuum  Oil .  19 '»  19‘% 


.A^ked 


59'2'^  i 

lllfa  1 


41h' 


Cumulative 
Redeemable 
Preferred  Shares 


8% 

Dominion  Combing  Mills 

LIMITED 

Write  for  particular} 

Dominion  Development 
Corporation  L'mited 

805-813  C.P.R.  Building 

TORONTO 


134  JsckMO  BldG 
Ot(a«s,  Ont 


1004  TruisgorUtioa  Bldg , 
Montreal. 


CRAM’S 

ANNOUNCEMENT 

IN  order  to  bettor  ■one 
our  <  nnadlun  Kilb> 
scrllier.  no  hnve  opened 
In, -III  offtren  lit  ;iOI  Man- 
iiInK  *  liainlirrN,  Toronto. 

Cram’s 

Trends  of  Business  and 
Finance 

Two  .'orlions  week- 

l.v  Bu.'<ine.'>n  mvl  liidos- 
Irial  Section.  coinprl.^inB 
n  review^  of  KoncTal  indn^- 
Iii.il  romiition.i  ami  ihe 
outlook  for  Ihl  business 
future.  The  StoeK  Market 
and  Invc.shnenl  Seetiun. 
the  trend  of  the  market 
fiu  llie  week.  warninBS 
and  veeoinmendal ions  on 
tradinK  .^toeks.  and  a  per¬ 
sonal  finatieial  service 
Rivlns  eveiy  eon.siiler- 
a  lion  to  your  individual 
need:'. 

Cram's 

Daily  Financial 
Bulletin. 

'.‘Ives  elearly  and  briefly 
.an  intimate  hour-to-hour 
■view  of  the  market,  ex- 
plainintr  movemenUs  and 
fluctuations,  daily  aver- 
aKey.  dividend  declara¬ 
tions,  and  influencing 
events  of  the  day. 

Cram’s 

Daily  Market  Service: 

A  Strictly  Personal 
Daily  Service: 

ne.signed  to  fulfill  the  ro- 
fiuirements  of  coneerva- 
tive  stock  trading  on  a 
business  h.asis.  Consistent 
profits  rather  than  hap¬ 
hazard  speculation  is  the 
aim  of  this  service 
The  three  combined  form 
an  unequalled  service. 
Our  advices  and  warnings 
are  based  on  F.\CTf?  and 
KU.VDAM  E.N'TAL,  CONDI-  • , 
TIONP.  They  are  unbiased 
because  we  are  NOT 
brokers,  are  snbser-vlent 
to  no  interests.  These 
services  are  proving  a 
source  of  constant  benefit 
to  our  subscribers. 

We  will  forward  ■without 
obligation  to  you  a  copy 
of  an.v  or  all  of  these  on 
your  "phoned,  written  or 
personal  request. 

CRAM’S 

Services,  Inc. 

Head  Office — Detroit 
Toronto  Office —  ! 

.Manniui;  Chambers  i 

Adelaide  loi>6 


in 


\ 
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WHAT  /r>  BUY! 

AFTKF  THK  AIARKK7  HAS  HAD  SI’i  H  A  <  ONSIDFRARI.R 
;idv3Tii  f-  ap  bar.  if'<  rntly  brpn  •'Nppnrnrrb  morr  than  iipual  earn 
tp  a.(1vif.alilr  in  piirrhasinc  prriiiitio«.  fnrlnuhlodly  wIiIIp  a 
nuTnhrrr  nro  no  Innerr  affraj<ti\r  at  pvcprnt  IpvpIs  many  ofhors 
aro  stiJI  low  and  ary  liK'  ly  to  sell  mnrh  liigbrr  this  yoar. 

Tt.i'T’OBT  irr.  fa«  ti,tTH-~,«« 

Our  lii.fornin«ton  I'ppartmpnt  «  omplrtr  »tork  Pirbumt*"  fn^l- 

»  ^pp^(I|I^T  "f  TUiiklnw 

report*  on  iinr  *rri,rttira  an, I  finn,l*  an, I  *forV*,  p,,rrh,,Mr,l 

nil!  I»r  plpn*r,l  fo  t',iral!,l,  o,itrtu:lit  ,»r  nn  rnnvrri  ntl %'p 

•  anic  on  nppllrntlon  niar,;ii,. 


CANNERS  MERGER 
lABOUT  SETTLED; 
iPARENTCOMPANY! 


On  the  Street 


(;00r>  iHLLTIAf-  rOlVER.  ptitntion.a  and  prices  of  these  have 
Evideure  of  a  Mrone  rallying  pow-  shown  ^pai,r™f 

,h.  rrally  ln.,.r™.m,  |„„|„  b.ve 


McCuaig  Bros.  &  Co. 

^frfnber<f>f  the  Montreat  Stoch. 

K^TTABMSSHKn 

t  nr.  Xofre  Hanto  and  Sf.  Francois  Xavier  Streets, 
nONTREAf.. 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Memht'Tf 

Toronto  Stoci  Exchange 
Montreal  Stoc':  Exchange 


a  pnt  arntinH  IMT.;  BanKS  D^ve 

in  a  atork  market  w  ay  As  soon  as  above  the  :;20  level 

t.be  major  hteak  in  all  ,  trf^t  seem-  Rank  of  fommeree  has  been  soil¬ 
ed  over  storks  here  were  hid  ’’P  fa*  around  double  par  There  ha:, 

ther  sharp'-,  refle.tmc  i  ho  henefo  of  .raHin,, 


Canadian  Canners,  Limiit'd,  loied  over  storks  here  were  hid  np  ra-  There 'ha:. 

Have  .$8,000,000  Preference  .ther  sharp!;^  la' U'so' been  a  fair  amount  of  trading  I 

and  $2,000,000  Common  :  1  "lel-lrv^M  Jhe  '«  '"’^1 

.StocM—Incorporation  Granted  of  inh,  while  Mva  Scotia  has  figured 

— May  Acquire  Companies  for  r  v  at  ..hj  *  *  » 

.Slock — Hfs  Broad  Power*,  i  REASS*  RI><>  I.VPEFT0>’1,  i  vte  nT  r\~ivv4itF« 


short-Tives  break. 


Stock — Broad  Power*.  |  REASS*  RI><>  I  .VI>EFT0>'1,  [  rU  OHT  IX4R4PES. 

- -  I  The  Wall  .'Street  market  has  had  | 

In.  .Mppration  has  been  granted  by  its  trouble,  during  the  past  w-eek  or  {  Even  unsophistirate.1  Wall  Street 


I  .  ■  j  ,,  ■  ^  ,  ,  -'so  Montreal  and  Toronto  have  dis- ,  has  its  unguarded  moments  Over  i 

Ottawa  under  the  (  ompanies  Aet  o  pigj.p^  g  ron.sistent  front  m  the  faee'tbe  past  week  end  there  oerurred 
'  anadian  <  anners.  f,imited.  whieh  is  r,f  f|,egp  happenings.  Sueh  a  eonditionj  lane  of  those  things  whieh  roroe  liter-  j 
the  name  nt  the  eorporation  w-hieh  is  regarded  as  a  right  one  '  anada  ally  “as  a  bolt  from  the  blue.  ”  Brok-  | 
heenme.  the  holding  companv  for  the  '  is,  both  industrially  and  eommerei- !  p, ,«  opening  their  aertimulated  mails 
-■  allv,  in  s'uod  position  Anvthing!on  .'londay  morning  were  probably 

eanning  epmpan..  mergei  o  some  .,  Ypight  be  construed  as  infla- 1  surprised  to  find  a  number  of  buying 


j  organisations  headed  by  Dominion  ohn  here  i,',  of  a  purely  nominal  j  orders  “at  the  market"  for  varioua 
C'anner.s.  Limited  nature  ,  it  is  not  in  any  way  pro- .  issues,  payment  being  made  hv 

t'anadian  '  anners,  l.imited.  will  nbuneeh  fanada  today  is  in  a  simi-  Irhenup  attaehed  This  form  of  order 


McDougali  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 
STOCK  BROKERS 

HALIFAX  ST.  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


Direct  Private  Wire  to  all  Branches  and  New  York 


chenue  attaehed  This  form  of  order 
IS  general,  although  brokers  usually 
are  acquainted  with  the  ordering 


have  a  capit.ai  stock  of  $10,000.0f'r>.  pnsitinn  to  that  occupied  by  thej,s;  general,  although  brokers  usually 
This  vvill  he  divided  into  loo.rmo  Ttnited  .^ttates  from  atv  to  eight  ^g,-p  .acquainted  with  the  ordering 

sh3re..e.  of  a  par  vaiim  of  Sfoo  per  months  ago.  t'anada.  moreover,  is  in  riippis  jn  this  care  they  were  not. 

share  Of  this  total  issue  Su.ooo  .fur  better  comparative  position  than  '  h,)t  the  bona  ftdes  seemed  satisfar- 

shares  will  lake  the  form  of  pre-  most  other  emjntries  of  the  world.  '  |‘■heques  properly  made  out 


shares  will  lak 


form  of  pre 


21  JORDAN  STREET 


TORONTO 


Fobert  t.  MicDoij^aH 


ferred  stoek  and  the  hal-anee  of  2U."u'i  alarmist  i.alk  is  to  ;  ,veie  drawn  upon  reputable  hanking 


■  r  hares  eomnion.  i  uepr 

Tot, al  authorized  rapita.l  of  the  new  I  fuupt  h 

eorporation  will,  ii  is  pre..;ijmpd.  af  '  Pie’ll* 

;  ford  the  new  companv  a  eonsiderahlp  | 
i  leeway  m  the  matter  of  financing,  ' 

Barring  definite  annouiieemont  of  tbo  In  m; 


depi'eeated  It  1:.:  unneeessa rv  and  i institution?  A  large  number  of  these 
ipi  he  lo.'ed  upon  unsound  ami- iierr  aetuallv  filled  on  the 
11*  'market  before  the  situation  was  re. 

'  *  *  i  yealed  m  its  true  colors;  the  ehequo.a 

'lAlIhH  A  REFlEf  llO-N.  •were  bogus!  Investigation  revealed 


;-tPlek  rna rket .  in  i  the  fael  that  M  all  ?tiree*  had  hfeii 
ear-normal  eon-  :  mado  the  butt  of  a  large-seale  joke 


MacDougall  &  MacDougall 

(h'crr.Vcri  cf  tl,c.  Montreal  Slock  Exchangej 

l(i:  NOTRi;  DA.MF,  STREET  WE.ST 

lelepl’orie  illaiii  2,v.^ — 2vJ 


plans,  it  If.  not  know  n  what  the  e\aet  |  tim,’?  of  normal  or  near-normal  eon-  :  mado  the  butt  of  a  large-seale  joke  I 

amount  of  the  isstied  eapital  will  he,  ditions.  can  he  held  up  as  a  minor  ,  or  was  the  m“ans  of  a  deliberate  ^ 

this  being  largely  dependent  upon  lofleetinj-  eurrent  even's  in  the  liu.si  plan  to  swindle,  the  perpetrator:,  ap 

the  eapital  represented  by  the  eora-  ness,  and  iinaneia)  field  Todav  the  paren*|v  being  in  a  po.sition  lo  take 

panies  whose  ronfrol  will  he  ypsted  |•■^n^di^n  lock  market  is  appareptly  j  advantage  of  the  market  swing?  in, 
in  ' '.anadtan '"anners,  Idmited  '  refleetint  a  stable  eondition  Theiejthe  event  of  their  scheme  working  ij 

f  iren  Rrna, I  Powers  i?  little  m  the  w  ay  of  real  aetive  :  pe- i  M  alt  Ftreet  was  eaught  m  an  un- 1 

•  I  nr  a  1  I  r. .  eukation.  to  he  sure,  hut  :'Urh  is  only  [guarded  moment  and  it  will  he  riome  J 

the  papers  of  ineorporation.  which  tj,p  ,'ase  when  the  peak  of  any  move-  [time  before  the  rest  of  the  financial 
I  bear  the  date  ot  April  23.  102.3,  name  pjont  is  licmg  peai'hed  M'e  are  ?til)  .  world  wlli  stop  laughing.  The  mat-| 

I  the  following  as  incorporators:  Mil  fg,.  from  the  peak  and  the  riimh.  it  ter  is  a  seriour  one  for  M'all  t'treet.  '  i 


UNLISTED  .SECURITIES 

■" >  offer.  iHiblert  fo  ronflff^inlion.  Mofinl  no>al  Peben- 
♦  ures*  trMhoiit  fommon  nt  n  price  of  9S4.^0  and  Interest  or 
^Tith  boniui  of  Common  at  990  OP  and  intcreiit. 

The%e  ncbenturcB  may  he  bonphf  for  ca»!i  or  on  onr  partial 
pajmeot  plan. 

UNLISTED  SECURITIES  CORPORATION 

EST.4BLISHED  1919  LIMITED 

t.P.R.  BlILDING  .  •  .  TORONTO 


JOHNSTON  -'-WARD 

171  .St.  .lames  .Sireel,  IVInn1rp;el. 

.■>l^nl••er^  ■’lonfrcal  storl*  L  »<  i'  n^er  T  oronti,  sfo,  u  r.\,.hg,,ge. 

IH.’YXni  OIFUiS. 

Toronto  Mnncfnn  Si  .John’s,  Nfld. 

loiidon.  Out  t  idney  Halifax 

Kii’gslon  T'irprf  Pnrate.]Virr  CorfVfrtinnfi.  Sherbronkn 


liani  I  ee?.  Thomson  Hodson.  Herbert  j;.  generally  agreed  will  he  a  'ope 
Stare  i.roe,  Oswald  David  Peat,  .lohn  gnd  po?(,ihlv  a  slow  one  This  s'-w  j 
McDonald  Telford.  Roberf  Pickard  i  progress  should  not  he  cr)i]t;trtjed  as  | 
MrRridc.  Milliam  Kenneth  f  ees,  g  sign  of  uncertainty  or  Ijesitapcv  ' 
Clara  Ci.Ksrott  and  Anna  Prudence  on  the  contrary,  the’more  solid  the  j 


foundation  upon  which  a  stock  mar- 


I  TKF  DFAN.«-  riEAl,. 

I  Interest  which  b.as  centred  m  Do 
[minion  Glass  ui  view  of  the  po.ssihle 


The  head  office  of  the  ,OiporatlOa  ket  movement  is  based  the  more  solid  de\e|opment  of  their  western  naiiir.vl 
:  ||wiii  he  in  the  I'ltA  nf  Hamilton.  On  will  h,:  the  movement  whieh  ensue;;  holdings,  has  petered  out  withi 

[  jt.irio.  \s  IS  usual  in  the  case  of  »  *  ♦  the  i election  of  *he  coinpan.v  '.s  terma ! 

I  I'luper.s  nf  incorporation,  '  anadian'  siiimimtw  t\-ii  ‘  ilgarv  Had  fiomi- | 

Icaniiers.  limited,  has  been  granted,  ‘  V” ^  "  nion  cjl.ass  been  willing  to  ruppl.v  the 

I  hroad  power,?  with  w  hich' to  carry  on  ^h''  street  is  greatly  interested  m  ,  ,o  the  cUV  a*  a  figure  very  rnueh 
j  iheir  business.  Among  other  thing;;,  'he  case  of  the  Quebee  Railwaj  and  less  than  the  2ft  cents  per  1.000  cubic 
the  company  will  do  bu.sinesp  as  a  i 'he  report  of  control  of  the  comp.'iny  feet  rtiinted.  the  result  might  h.ive 


ill  he  the  movement  whieh  ensu";; 

*  *  ♦ 

Ninn  iNIGAN  4MI  «jl  KRFi. 

The  , 'fleet  is  greatly  interested  m 


News  of  Importance-— 

week  5  issue  oJ  out  Market  Despatch  sh<->'ilrl 
*  hr  in  thr  hands  of  rvery  forvvard  thinking  man. 
In  addition  to  a  specially  prepared  editorial  setting 
lortli  .Actual  Mine  ( ’onditions  in  the  Gold  Camps, 
feature  attirlrs  on  the  following:  active  isgues  arc  in 
,  liided : 


manufacturer  of.  shipper  and  dca ler ;  Fussing  mte,  I'hawinigan  M'ater  K-  been  different.  The  sitiiation  a: 

,  in  all  kinds  of  canned  goods,  condi-  Power  hands  l  or  years  hack  Que  eiis's  today  is  that  the  city  w  ant.?  I 

;  nicnts.  pickles,  sauces,  jam.s.  jellies,  |  hec  Railway  has  had  a  rather  dis-  the  gas  hut  is  not  prepared  to  pay' 


DETROIT  UNITED 

•fine;  the  current  price  of  the  sliaic:,  adequately  discount  the 
company  i.iiniiig.  ■'  is  iherr  ,a  -ryiind  h.asi;..  for  the  belief 
tiiat  a  liiglier  dividend  may  lie  paid  ?  A:;k  for  Detroit 
I'nitccl  ciuular,  ,N’o  oldig'iiiou. 

HEROMAN  &  COMPANY 

'fi:.vrPEI?.S  MOVTfiFVL  .nT'ar'K  KX'  IfANr.E: 

Dominion  Express  Building.  MONTREAL 

Trlrphone— Main  B’OS 


Dickinson  and  Walbank 

(MomborK  Montreal  Stock  Exchange) 

Nji  tHrroiint  too  small  ^  rpcetvc  our  careful  atJontion. 

La?  .'>L  .lanip.i^.SL,  Aloiitretil  -  -  XlHin  tOAO-S 


'  piT'fiervpp.  tnblr  d^’lirarinf;,  urnrrrrJ  rrirf^r  from  thr  point  oC  thr  romp'jn>  its  prirr  for  thr  itifi 

'sundries  and  supplies  and  prepared  | real  progress  and  as  con-  duct;  the  lomp.anv  is  apparently 
meats  nr  foods  T  hey  are  also  em  cerns  f  harehoider.s.  An.vfhing  which  satisfied  lo  aw.atl  de-ve)opments. 
powered  to  carr.v  on  business  as  :t  "  'll  tend  to  facilitate  financial  I  Meantime,  according  to  I'algaiv-  ad 
grower,  .shipper,  exporter,  importer  ^'’U'v'h  ,?hould  prove  weieonie.  The  1 1  ices,  the  city  is  trying  to  lap  ao- 

and  dealer  in  seed,“.  farm,  garden  and  ahiljly  of  the  .Shawinigan  manage-  [other  source  of  supnly  and  the  cory-  [ 

dairy  produce  and  all  other  food  . 'rient  i;;  undoubted,  and  expansion  of  pany  i;,  unable  to  find  another  cu,';- . 

produets  and  in  connection  vvith  the  'hr-tr  iDtevest;;  in  the  f'ity  of  Quebee  j  toiner.  It  would  seem  iogieal.  there,  i 


McINTYRK 

KF.ORA 

VIPOND 

BEAVER 

WEST  DOME  I.K. 

LOR  RAIN  CONS. 


TECK-HUGHES 

CRN.  RESERVE 

ARGONAUT 

KEELEY 

CLIFTON 

HUNTON 


proiurts  an^l  in  ronn^'ctjon  with  the  intriT'rt;-  in  thr  f'ity  of  Qijpbrr  !  tnin<^r.  Tf  wmilrl  ^oom  ioiriral.  thoi'* 

business  of  the  eompan.v  to  establish  "ould  pruhahlj  hr  .a  good  thing  for;  fore,  for  either  party  to  re  open  ne 
stores,  agencies,  depot;*  and  otlierjlbi  communtf.v  as  a  whole.  Changes  !  gotiations  with  a  view  to  arriving  at 
markets  for  the  sale  of  the  produ'-lj:.  T>f  conlrol.  however,  are  always  at- i  a  .settlement  which  will  prove  satis- 
of  the  company.  They  may  also  art  fended  vvith  a  certain  sentimental  re-  j  factory  to  all  concerned. 


AJnrlcd  free  upon  rcqticsf 

ARTHUR  E.  MOYSEY  &  CO. 


il<^  of  thr  profiin'l^.  control,  howovrr.  nro  Hhvays  nt- j  ^  uhirh  will  i 

They  may  also  art  fctidcd  vvith  a  certain  sentimental  re-  j  factory  to  all  concerned. 

I  and  operators  of ;  w-hich  marks  the  chancing  from  !  v  y.  -y 


as  warehouse  men  and  operators  of ;  w-hich  marks  the  chancing  from 
cold  storage  warehouses  or  plants  to  order  to  the  new.  I'hawinigan 

manufacture  and  deal  in  containers  interests,  however,  are  the  higical 
of  various  kinds  and  merchandise  i  P*’’’!'*,''  ''’If'  over  the  Quebee  en- 


of  all  kinds,  deal  in  ru-op''riy  by  or  lcrpri:;c  if  it  is  to  he  taken  over  .at  •  little  resemi 
acquire  busine.ss  undertakings  asi*’"-  [lowing  in  the 

well  as  to  construct  plants,  wharves,!  '  fn  ^'H'e  1 

vessel.';,  elevators,  sheds,  etc.  )  THE  f  .ANMXG  YfERf.ER.  lamount  of  a 

.  ,  I,.  ,,  It  is  to  he  regretted  that  the  gene- i  aeenunl  as  r 

Hnanrial  PriTlleges,  .  p^I  p„ij|i,.  i,.,^  l^pp,  ,p„pp  | .  p^.pp,,l  ^p,.,i, 


ri  RFH  M’MirFTir. 

^itrange  a=  it  may  seem,  there  i: 


little  resemhling  ,q  real  public  fol¬ 
lowing  in  the  I 'anadian  stock  niarkef. 
To  he  sure  lliere  ha:-  liecn  a  certain 
amount  of  aecnmnlal ion  for  pnhiic 
aeeonni  as  prices  have  advanced  In  | 
several  sections  of  the  list,  hut  the 


FOUNDED  liKH 


242  BAY  .ST. 


TFEEPHONE 


TORONTO 


ADELAIDE 


A  rather  interesting  clause  con-  dosely  posted  on  the  development  j  public,  in  the  hroad  application  of  j 

tamed  in  the  papers  ivonceni.s  finau- ;  fii^  merger  of  sonic  .TU  canning  the  term,  -’is  .-vtill  out  '  This  is  not  • 

cial  privileges  of  fbc  company  ami  i ''’■’’’’PaFies  with  Hm  fiominion  •<  an- [  at  all  surpi  i;-ing,  a?  thi.?  most  im- ' 
reads  as  follows :  j  ner.?.  Limited,  and  the  formation  of|Portanf  hodv  is  always  slow  in  fo].  ' 

"(e)  To  issue  paid  up  sha re;-,  i'  '’f’ltdian  t  anners.  Limited  l•'rclm  the  .  lowing  a  stoiT-  market  .swipe,  iin'I  I 

bond*  nr  dehenftiics,  for  the  payment  .  P'ihlic  view  point  sueh  a  deveiopnient  u.suallv  it  wake;-;  up  after  the  ■'eream  ! 

either  in  whole  or  in  part  of  any  pro- I '''  •'  'I'al  one;  it  is  no  less  vital,  ji.s  off  the  milk.  "  and  the  complaint  I 


DIVIDEND  NOTICE.S,  ETC.  ( DFVmEM)  NOTICES.  ETC. 

BANK  OF  MONTREAL  TfiB  Royal  Bank  of  Canada 

. - T  ...  DIVIDEND  No.  143. 

]\]OTI'  E  '?  hereby  given  that  a  ! 

Til\ ir>i:ND  of  THrtl'.K  per  eent  .  ;  OTD  E  is  hereby  given  that  a 
upon  the  paid  iipi  apital  .'toek  of  •  ^  Uivipend  "L  Thrkb  PER  <  k.vt 


either  in  whole  or  in  pari  of  any  pro-  ''*'1'  one;  it  is  no  Ic??  vital,  |i,s  off  the  milk."  and  the  complaint  11*  jij\ ifit;xi  i  of  THr!l".K  per  cent  .  ;  I^  OTl'  E  is  hereby  given  that  ; 

perfy.  real  or  iier.sonal,  right.*,  ■  lif"'*''"''''  't^  shareholder.s  of  Itomi- i  i.s  then  general  that  the  average  man  [  upon  the  paid  iipi  .ipital  ;-;toi’k  of  [  •  *  UiviPEND  "I"  Three  PER  <  v.v 

claims,  privileges,  concessions  or  .  nion  <  anners.  It  is  known  that  a  r"ha?n't  the  gho.rt  of  :i  chanee.  "  The  thi-  In-tilutinn  ha  ,  been  deelared  '  being  ii*  the  rate  of  twelve  per  cen 

other  advantages  which  the  company  | company  ba:s  been  formed  under  'iruth  i:-  anything  hut  this,  hut  siii  '  frir  the  eurrent  quarter.  p.i:i;ihle  on  !  per  annum  ;  upon  the  paid-up  capital 

mav  la-wfiilly  require,  and  alpo  fo  ; '1”'  P^nte  of  <  "anadian  <  anoer.?,  i.int  depts  of  eon  iitions.  fin-aneial  men  '  g,,,!  afirr  Frida',  the  FIRST  d;jy  of  I  stork  of  thi.s  bank  bat  beep  declared 

issue  .such  fully  paid  .shares,  bonds.  i  "''k  t  capital  of  ■kih.Puo.'M"'",  !  and  market  rvperts  are  naturally  fhei  [pM-:  next,  to  Shareholder:  of  |  the  current  quarter,  and  will  be 

or  other  securities  in  pa.vmeni  or  "Tid  that,  ibis  company  becomes  Hie|tir.si  to  'fepi  "  (he.  trend  of  the  mar- I  record  of  .T'tth  April.  1323  pa.vabtc  at  the  bank  and  it?  branebe- 

1  the  i  '  !  nil  and  after  Friday  the  first  day  of 

vine  order  of  the  "Board,  i  June  next,  to  ghareholders  of  reeord 

tak'o:  v  nv  i.u  nr,  i.  vv  n  I  TAMg  TVVTAE  -at  The  elose  of  business  On  the  l-jill 


T.  KPi  I  a  im  KiNso\ 


J.  X  .  h.  XX  XI  BXMi 


>faln  4090-3 

XX  XI,  Lr.'v  XT.XI.PANH 


[mav  lawfully  require,  and  alpo  fo  ; 'he  nantc  of  <  "anadian  <  anner.?,  l.im  dents  of  con  iitions.  fin-aneial  men  ' 
;  issue  .such  fully  paid  .shares,  bonds.  i  ""i'h  a  capital  of  "iio.hoo.'M'io,  I  and  market  rvperts  are  naturally  fhej 

or  other  securities  in  pa.vmeni  or  "Tid  that,  ibis  company  becomes  HiOitir.sl  to  'fepi  "  (he.  trend  of  the  mar- I 
pari  p.iymepf  or  exchange  for  the  I  holding  '-ompan.'  for  the  operating  I  ket  and  are  therefore  the  fir.st  on  the  j 

jshaie.s.  bond?,  debentures  or  other  organi/ation.s  It  is  also  known  that  igronnd  when  something  is  hrevvjnc, 

;  seriirities  of  an.v  other  conip.an.v  do-'  •‘""'lue  3u  firms  eompose  ilie  niergei,  j  a.s  well  as  being  the  first  to  take  i 
'  ing  a  business  similar  in  whole  or  inl'h'i*  number  ineluding  7  nrjtish  [  profits  when  sueh  liave  been  niade  • 
i  part  or  ineidental  to  the  business  of  '  oliimhia  plants.  Ibis  really  sum.;  j  The  public  as  .a  body  is  “lafcr  in,  [ 

this  company;  (notwithstanding  tbo  '  "P  'he  public  knowledge  of  the  niat-  later  out."  ami  is  seldom  satirfled  I 


|ii!rndl.Por<eous 

&  CompeHi/ 

^lod^  K-  bond 
Brokers? 

I ]  5t  John  5t  Mont rral 


':criihciv  -X.'onrrcal  Stock  Exchevse 

Me  are-  i<n  pared  fo  c.air.x 
1  bii'd  Securities  to  ill'  luiid  for 

upon  fhe  jiisiahneivt  p|:j!i. 
fiiHr  31S-3iO  XXoln  RflXO-RRt! 

Transportation  Bldg.  -MoRtreal 


I  South  Lorrain 
Porcupine 
Kirkland  Lk. 

X  resuinf  ef  precept 

•voning  •.yiiditions  m 
l|  theee  three  p.il,j  and 

II  ‘-li.'cr  prrd’i'iing  di* 

I  t.rict^v  iR  rontHined  in 

;  the  I'uriopl  ifBiie  r.f 

j  GIB-SON’.S 

:  FORTNIGHTLY 

I  MINING 

REVIEW 

I  Xf  '  Our  "nme  fe  not  now 

'I  on  our  lunlllnK  (Is*, 

i  wrlfr  tor  .'ovr  copy  to¬ 
ll  d.iiy,  It  vx!H  lie  sent  free 

j  of  r.iinrKe  on  r«uup«t. 

I  HOMER  L  GIBSON 

|!  AND  COMPANY 
"  Bank  of  Hamilton  Bide. 
TORONTO 


provision^'  of  H  of  rul  r-fatcinp'nt  jfrx  lot. 


!LDF  FI<  K  M  ILLIAM.'  TWLOK  'he  close  of  business  f 
General  M-anager.  [  4n.y  of  May. 

,  ,  .eee  ;  By  onkr  of  tho  Board- 


Montreal.  27th  April.  |32." 


Ac*.  I 

■"I  ml  In  distfthute 


I  IS  expected  hv  the  Street  and  h.V 
among  the  fhareiiniders  ot  f'eminfon  '  anner.?. 


I  shareholder?  of  the  company  in  kind  'h''  pi'^res  of  which  are  lister)  on  (he 
!aiiy  propertv  or  assets  of  the  com- i '  markets  ,\,s  mutters  now 


KKHMFTO V.'x  1.001)  SHOXXTVG. 


< 'anadian  markets  ,\,s  matters  now  [  3  hat  nminpion  T'ulp  A-  Paper  I  'em- 

stand  nn  one  has  .app.-irently  been  I  P'’”'"  April  w  a.s  able  tn  earn  .gi  tlio 


;  panv  and  in  partieular  any  share?,  stanq  no  one  has  .app.-irently  been 
i  dehentures  or  securities  of  any  other  Rhle  to  make  .a  great  deal  nut  of  the  I 
company  or  companies  which  m.av-  -atblrd  reports  which  have  enmiaterl  [^'' 


Mortgage  Discount  and 
Finance,  I-intited 


whieh  m.av- 


.have  piirehaperl  or  taken  over,  either  iTOni  Haniiltop  This  ip  .j  eopdition  | 


in  whole  or  ip  part,  the  property. 

I  assets  or  llahiiities  of  this  company  i 
Apparently  .acfi'iired  companies  | 
‘will  he  given  ("anadi.in  t'anner.s. 

.  Limdcd.  ptock.s,  either  in  •whole  ov  , 
;  in  part  1 

Another  riause  deals  wirh  thr  righ* 
j  of  (he  enmp,apv  to  de.il  in  soruntieE  : 
I  or  other  obligations  of  anV  eorpora- 
;"tion  or  individual  ip  the  Dominion' 
land  while  owner  of  sueh  seeurities  | 
jto  exercise  all  rights  and  privileges! 
of  such  ownership,  including  voting  i 

[powers  I 

I  Other  clauses  in  the  incorporation  ' 
[papers  pertain  to  ordinarv  financing! 
:of  the  business,  investment  of  moneys 
[not  immediately  required  and  other! 


which  -hoij|.t  pot  he  allovve.)  »o  evif; 
\ory  niijuji  Inn^Fr 

4c  ¥  V 

fUNh  SHAREb  AFTIl  F. 

The  market  for  Can.adian  h.inl 
.shares  continues  fairlv  active  Trad 
ing  for  the  most  part  has  been  con 
fined  to  roriirities  of  the  larger  in 


■>f  tn  p.— ■  I  cat  on  the  common 
atte;  a.)l  ijxppppr;!  ,c  reassijr- 
It  i  .  e-.  pe,  tpfl  that,  f.illowins 


rnx-rr.fini;ri  iiixilH'AP  Xi*.  *• 


r.  E.  NEILL. 

t'ieneral  Manager. 
Montreal,  Quo,  .April  LI,  192;t. 

Tile  Caaadian  Bank  of  Comiiierce 


nrTIDFVH  \o.  11.-.- 


evict  ll'e  lecput  rlecia ra t jon  on  the  prefer  d»nd 
red  -fork  '  u  hce,j  prp  f  a.-fion  will  ho 
,  taken  h..  iho  hoard  to  re  pst.ahli.?-h  de.-i.i' 
I  the  dividend#,  and  the  Pqu  l.-’a-- 'on  of  I 
h.ink  I  R'''-nnr;.  Tlvv  leg.jc  to  tly.  crowing  of  iip 
Tf.ad  fep"’in?:  (Sgt  p.'iyments  on  the  com-  eord  ' 

I’on  j  rnon  vvill  he  rer.iim''d  before  the  pi*ee;_  31.ei  d 
r  in  I  ent  ye.ar  I?  ended 


FORESEES  STEADY 
MARKET  TRENDS 


Public  Utilities 
Earnings  Reports 


r;d  iia;;.^-; ! ,  N^ua  l  hereby  given  .ha*  ?  hm 

'].,-l.re.|  fe,  the  half  vear  e.ndms  dend  of  Three  per  cent  upon  tfie 
Ma"  .".let,  I'C’.':.  and  Ihat  the  -auve  Will  'eapilal  Tock  .i1  Ibis  P.ink  h-a 

he  navahle  on  and  after  the  l  .l  da'.  ,.j  ,  g  ^  r ,  ,  h  r.  rjimfr 

e.vrd"aV  the  elo'se  oVh'K-|ne  -  or  th-  ejidmc  31st  ytav,  and  that  the 

?!,«'  da;,  of  M'.v-  ta',?  laipc  will  bf  payable  .31  the  Bapli  and 

The  fran-.fer  FooK?  ,.f  th-  ■  it?  Bran.'hcs  on  and  after  Friday,  Ut 

-.-,11  he  .-loeed  f  r--*ni  live  It.th  t..  the 
I1ct  da'.'  of  ?fa-  next,  h"'!!  da-."  in-  'une  noyt, 

eiu.cive  The.  transfer  h'w.k?  of  fh'=  p->n; 

Fv  er^*r  '“f  TX’tn  rlfxjsdJ  fTn-ni  tb^  TTib  ^  * 

p  .  3]?'  bo^b 

*  I-l  Ft  a  cr’Y^Z  ^  ^  * 

By  Order  of  the  Board 

— _ ■— n- — .lOHN  AIRD. 

Gener-a!  Manager. 


vf  Mav  n' 
nvfer  F''o|v' 


?  I-i  n  1^  c’P?  ^  "T 


- -  PR-\7fI.lAN  TIIAf  TIO\  1..  4  r. 

OAv^lopm^nis  at  hnm<»  ;9n<1  .ibroad  M-irrh  or  niilrpipi- 
rp  lAffrcihiloTif  1\-  fnl  lr>\i-in  <r  thr  tr^inHc  ...  O-x.MiHi 


npopss;?rv  op^'ratianF  lx>th  fin.TnrLil ,  .  ..  .  7.Kfi4!onfi  \ooooAj 

nnd  jiPnicatH  by  two  crA3<  pDiuiral  x.>t  ii.^nAOA  'i.2:>T,n.u.  i 

»  X  t.*  i*x  1-  Tifimplv.  Vovpmbpr  ^  YTT'‘n»h«--  I 

.Tupt  hnw  Dominion  uann<»r5  sharp-  ,  ^  ,  r;r.>«c  c-u  . . -a-doa' 

.  ..  e  .  and  th<^  Ruhr  nrr-iin.Ttion  Abrcofl  . 'dAiB  . .  41  ,  1  >  onn  , 


CANADIAN  COTTONS, 
LIMITED 


eWALTERv 

'KAVAItlAGH, 

Unlisted  Stocks 
Mining  Shares 

Bonds  i 


I  OIL  MEN  BECOME 

!  JPIIMISTIC 

!  I  From  Jbp  Turonfp  Rturfiau  «!  xhe 
!  Finonela!  Tlraes). 

I  Tcrouio  —Oil  companies  in  Cana.da 
of  which  rmpoiia!  OH  and  Pritish- 
American  on  are  f.wn  of  the  largest 
are.  looking  forward  fo  q  successful 
year  s  busiiifss.  Production  of  cil 
in  the  Fnited  States,  xv'hicli  is  the 
I  source,  of  supply  for  Fauiidi.m  refin- 
iCis,  has  increased  owing  to  tie  dis- 
'  I  covery  of  new  produ'irg  w  ells  In 
|Faliiornia.  At  the  same  tin.c.  ;(  is 
!  true  that  the  supply  of  very  high 
lar.iviiy  cnide  oil  has  noi  increase  1. 
and  it  is  oil  of  this  ehar.?eier  from 
[fhe  mid  fontinent  fields  whieh  is 
ju.sfd  in  the  Dominion  The  frei.slit 
I  rates  are  the  same  on  the  fine  as 
I  upon  the  poorer  grades  of  oH;  that 
I  being  the  case,  and  the  freight ! 
i  amounting  to  such  a  large  proportion 
:  of  fhe  cost,  ("anadian  companies  only 
;  I’l'ing  in  the  best  oils  they  ran  get. 
and  nut  o?  which  they  make  iheir 
vanou.s  products. 


holders  will  figure  ,n  the  deal  has  f"’^,*’:  T«'y»Pation  Abroad 

I  not  yet  been  announced  ft  is  sug- PTiniaev  of  France  o„ 
i  gested  that  their  holdings  will  c-.m-/^"  ' 

!  prise  stock  ,n  the  new  companv  is-  P-b'1cal  hut  also  trade  .and  fin-  M’-b- 

:sued  pro  rata  share  for  share  of  the.,  ^  '  F--' 

present  holdings,  although  if  is  also  ‘J'"”'’ 

i  suggested  that  this  basis  would  apply  Primacy  a  few  Mro.-. 

onlv  to  preference  shareholders.  ‘  -H'-hange.  for  - 

holders  of  common  stock  receiving  ""a?  consistently  stronger 

new  shares  for  each  1  now  held  '  | 'ban  francs  L.ately  franc?  have  f- -f  t- 

_  j  b^^en  consistently  stronz^r  tn^Tn 

sterling,  and  not  without  reason.  Foron 


present  holdings,  although  if  is  also 
suggested  that  this  basis  would  apply 
onlv  to  preference  shareholders, 
holders  of  common  stock  receiving  2 
new  shares  for  each  1  now  held 


rortTO  Tin  o  Tixii.xx  41  s 

1—  i9c:  'r 

lias?';  1 
M  aai 

IT?  f**  n  t  h  «  — 

.  ...  .a3A  h<;s  ? 

...  livr?;:  1 


i  Th'-  Xnrt’ia!  r;-.i-val  't.-Mnc  of  th- 
f.tcwkholU-r."  -vt  <  anadian  ('vitonf. 
;  I  .invi'’''d.  fo?  *h»  ra'-epti.-'n  of  th-  -Xri 
L'v.'it  nua!  F?porl,  th?  e1-rtien  of  r>li-»etor.=  . 
’  P’2  and  the  Tri}n?*iCYi*AD  ft  hufi 

1  liixep,  M’lll  h**H  et 

the  r-nnvra?i''  Ma?!;  Fi-her  Build- 
'^''|!Dg  Xii'Voria  fiu'iare. 

€*>  afoMi.XV.  THE  ;i»(  aiu. 

,-p  '  At  13.30  P-*!. 

rtric’[  ^  EFUCF 

-I'lv  cecretarv. Treasurer 


holders  of  common  stock  receiving  2  ;  LOM  Ut  PROFFFS  ENGllSH  [  <*>'  'lOMi-Xv.  thi 

new  shares  for  each  1  now  held  iT^n  -  Iran..  a  -  Ff  ITTBir  PiR^'^T  rn  •'f 

_  1  bepn  consistently  stronger  than  r.!.Ei.ini(  lAKtAl  <0., 

sterling,  and  not  w,thou*  reason.  Foronto  —  'Ihe  English  Electric  |  s:...v» 

|^*r  DOVAI  zoo'}  part  of  tiie  reason  is  tha*  Company,  parent  company  of  the  j  _  ^ 

IVI  I  ■  llUlML  nU  I  Rnhr  oocupaiion  has  fended  to  English  Electric  Company  of  Can- 1  '’b  M*y.  L- 

!  check  the,  growth  of  exports  of  Brit-  — Ipt  year  1022  show  s  a  profit  of ' .  ■■  ~~ 

DROI/IMOO  diminish  £262,655.  compared  with  £  317.423 ; 

DUUiXlllUlO  nCiH  W  I  il^Titlsh  confidence  in  the  immediate  <he  previous  year.  After  providing ,  “ 

'future  of  their  own  trade,  .kccord-  f^r  debenture  interest,  trustees  tees  |  A  nnunl  TK/Tot 

„  ,,  ^  Ingly.  the  trade  balance  since  last  and  interest  on  8  per  cent,  notes'  -f  ■»•*»'******■ 

-he  .loiin  Roxal  Hotel,  according  September  has  taken  a  turn  for  the  and  including  £55.5‘*>  brought  in  DritPC  Anti 
to  a  ftatement  just  made,  expects  to  ^.^rse.  At  that  time  the  excess  of  there-  is  available  £167.002  against  i  JSiut 

experience  an  extremely  husy  sum-  British  imports  over  exports  was  and  £210.765  for  1921.  . . 

niei  season.  It  is  expected  that  tour- .  hppn  showing  large  declines - - — ^ —  The  annual  meeting 

isf  traffic  through  Montreal  will  this  from  the  previous  year.  In  .N'ovem-  .America  The  large  gains  m  freight  •  holders  of  Durant  Moi 

v  eai  he  the  largiwt  in  the  history  of  f,pr_  however,  a  small  increase  was  car  loadings,  the  record-breaking  "'ill  be  held  at  the  1 


and  including  £55.59P  brought  in 
there  is  available  £167.002  against  i 


Annual  Meeting 
Dates  Announced 


Toronto.  13th  .April.  1'‘23. 

loew’s  Ottawa  Theatres, 

Li  m*  ted 

[  ANM'AL  or>'FW41  MrniNT,. 

';<*xtirr  If  Hrr*l*v  '’I 

nnaf  Me?ri»:g  of 

of  LCP  A- *  rrtJjni?  Tb^atr^.'i 
v  \\l  he.  bf-H  at  Lb*  *f 

tVjf  Txoori  iaa* 

F*j?M?ne  1*  .fobn  ?n  »b^ 

(“iJa-  rtU  *.1  cxrt  Er  Aq  1 .  m  ♦b* 

,'*.;<•*•  a f x^ •  Vx  ii;?v  of  Ms**  1^?.^  a* 

A  in  fVi#  fi^r  th<“  r'U' 

;  .'’•''■'•p  ing  9*ftpor»  of 

i  r*iv*ri‘or*  Pir<®Gtcr.-  ^b® 

I  •npumgr  en  " 

'  otb*r  bijr?Ti*?^5  N«'*btob  mey  pr*^- 

I  p®rlv  b?fr*rr  th*  >r**tir5C 
1  By  Or'jfj'  of  th*  Boerd 
I  "  E  HILLFICH. 

-.-•cr^Larv 

I  >Iontr*al.  Me'’  Ttb.  1!^.? 

NOTICE  OF  DIVIDEND 


year  he  the  largest  in  the  historv  of 


- — ^ —  The  annual  meeting  of  the  share- 

-America  The  large  gains  m  freight  ■  holders  of  Durant  Motors  of  Canada 
car  loadings,  the  record-breaking  "'ill  be  held  at  the  Head  Office  cf 


the  i'itL  Already  pokings  at  Ihe  shown;  and  in  February.  1923,  the  output  of  automobiles,  the  easier  the  Company,  Lpaslde.  Friday  May  I*.  Dixnrlend  of  $ 
Mount  Rovnl  are  extremely  heavy,  excess  of  Imports  was  16,521,938.  tone  of  the  money  market,  and  the  !  at  1  P.M.  ^  I  i 

be  he"d  hei/telween^^^^^^  .  In  growing  earning  power  of  industrial  annual  general  meeting  of  (he  J  q^ 

n  in  net  o  iw  en  .i  in  atm  lie-  >iar<'h  the  excess  of  imports  showed  corporations  all  count  to,-  some  '  ^^u-rpholders  of  ("anadian  Cottons  neen 

is''f-n-  in  exce*.U7exJeetatmns^.T^^^  increase  of  7.000.000  over  the  pre-  thing.  As  to  the  sermritie.s  of  in-  : ‘,,injj,ed.  wifl  he  held  at  the  head  of-  the  First  Pjeferen 

_ 1  -.41 _ ‘  , _ .  i  ^  tons  yoar.  Bnfisb  im-  diistrial  rompanior*  and  sonip  othoK‘5*  ■  fippe  ^  rnmnHn^ .  Atontrpal.  nn  Comnanv,  navabi 


,  ■  «  J  r  \i  \  '^’‘"jvious  year.  Aieanwniie  Hniipi:)  im-  diistnal  ooinpanierx  and  some  otnors. .  f;pp«-  *up  rnmn-kni 

repnrls  reeejved  from  other  hotels  ports,  measured  in  their  gro.ss  rather  thev  eoiinl  for  .a  great  deal;  but  R?  ^  Vlav  m  nex^  at 
under  I  n  ted  Hotels  operation  ,i  is!,han  in  their  net  amount,  have  kept  to  the  total  outlook  for  the  stock  and  i  ^  ^ 


,  ,  ^  Famous  Plovers  Canadian 

The  annual  meeting  of  the  share-  Cnroorotion  I  United 

holders  of  Durant  Motors  of  Canada  t^orporoinm  i.tmiifu 

will  be  held  at  the  Head  Office  cf  NOTICE  is  hereby  given  tha.! 
S%*''pT"''’ Dividend  of  $2.00  per  share 

for  the  quarter  ending  Ist  May. 
The  annual  general  meeting  of  (he  iqi}.  ha*  been  declared  upon 
shareholders  -of  Canadian  (  ottons.  ,  or  c  i.  c  .u 

Limited,  will  he  held  at  the  head  of-  i  Oie  rirst  r  jeterence  otock  ot  the 
fices  of  the  rompanj ,  Alontrea).  on  Company,  payable  on  TIst  May, 


and  months 


Notice  IS  given  that  the  annual 
meeting  of  shareholders  of  Imews 
ixttawa  Theatres,  Limited,  will  he 
held  at  the  head  ofice  of  the  com¬ 
pany.  Montreal,  on  May  17,  next,  at 
2  p.m 


1923,  to  shareholders  of  record 
ISth  of  May.  192T. 

By  order  of  the  Board 

N.  L-  NATHANSON,  | 

MafiajHnE;  Director. 


